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FIVE PER CENT. 
On the principle that it is better for a banker to err, if at all, 
on the side of caution, the advance of the Bank rate to 5 
per cent. is to be commended. ‘There are some who regard 
the advance as the hoisting of a danger signal, “The 
directors,” they say, “ must know of trouble ahead, or they 
would not have raised the rate at the time when in ordinary 
course the Bank will begin to gain strength through the 
return of notes and coin from internal circulation, and when 
the 4 per centrate was Seating te attract gold from abroad.” 
But there is no necessity to take this view, nor does it seem 
tous the right view. The position is this, ‘The reserve 
now stands at a lower level than is usual at this time of 
the year. It is, for instance, about 1} millions less than was 
held twelve months ago. On the other hand, the prospective 
demands upon it threaten to be unusually heavy. The 
fluctuations in the home demand are not likely to be other 
than normal. ‘There will be the usual contraction of the 
home circulation between now and the end of June, and the 
customary subsequent expansion when harvest and holiday 
requirements have to be provided for. It is pretty certain, 
however, that the Russian Government will take some two 
or three millions of gold hence within the next month or 
two, and in a subsequent article on the position of the 
United States Treasury we show the probabelit that there 
is of gold having to be shipped hence to New York in the 
autumn. The strained condition of affairs at 
chief European financial centres also has to be 
in view, because, mre the heat is 
the tension will graduall 7 toe the, possibility 
breakdown cannot. safel iia these 
cumstances, it is Heattt ee en of the Bank 
endeavour now so to strengthen itself that it will be 
to meet the demands likely to be made upon it later 
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without reducing its reserve to or below what Mr Bagehot 
so aptly termed the apprehension point. It is possible 
that the 4 per cent. rate might have served this purpose, 
for, as we have said, gold was beginning to flow hither, and 
arrangements had been made to obtain larger amounts. 
Still, if there was any doubt as to its efficiency, the proper 
course was undoubtedly that which the Bank has taken. 
To be on the safe side is the wise thing. That the 5 per 
cent. rate will be sufficient to draw gold hither in sufficient 
quantity is probable, provided, of course, that it is made an 
effective rate. It is here, however, that the difficulty arises. 
The market has followed the lead of the Bank somewhat 
reluctantly, and it is just possible that as the reserve 
swells out through the combined influence of the inflow 
of gold from abroad, and the contraction of the home 
circulation, there will be a beating down of outside rates. 
If there is, the market will certainly be exposed to grave 
risks a few months hence; but it is to be hoped wiser 
counsels will prevail, and that the Bank will be loyall 

supported in its efforts to strengthen the central cas 

reserve in view of the demands to which it is pretty certain 
to be subjected before very long. This is certainly not a 
time when measures of precaution can be safely relaxed. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


7 


A Fort- Three Weeks A Month 


Yesterday. Last Week. night Ago. Ago. | Ago. 


% % 7 x 
4 | 34 | 34 | 3s 
Market rate... 42 | 35 a 33 St 


LONDON MARKET RATE Compared with FOREIGN MAREET RATES 
avant above __ below). 


| 
. : A Fort- /ThreeWeeks A Month 
Yesterday. | Last Week. | night Ago. Ago. | A 


With Paris ......) + 
» Berlin ie 
» Amsterdam + 
» New York 
call money ; 


RATES of EXCHANGE. 
| 
Yesterday. | Last Week. | night Ago. 


} 


Three Wecks A Month 
Ago. | Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
"53 for us "23 for us | #24 for us| *2 forus *jg for us 
Germany sevseseeal 2 for us for us| 2 for us | l} agstus 2; agst. us 
Holland for us lgagst.us | 2 agstus| 2gaget us 13 agst. us 
New York..... mo 4} for us 4$ for us| 54 for us| 5 for us 5 for us" 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


MR SMITH’S SPEECH IN THE STRAND. 


Tue little speech made by Mr W. H. Smith on Tuesday, 
when expressing his thanks to the electors of the Strand 
district for his unopposed return, was a much shrewder one 
than some of our contemporaries perceive. They think his 
severe comments on the extravagance of the London School 
Board a little out of place; but Mr Smith is more closely 
in touch with the people than they are, and he perceives 
that the question of the rates will speedily become an im- 
portant one. The rates are attracting upon themselves all 
that odium which in the earlier division of the century 
was attracted by the Queen’s taxes. Owing to the success 
of Free-trade, and the desire for popularity felt by successive 
Chancellors of the Exchequer, the latter are now scarcely 
felt by the body of the people. The teetotaller on two 
pounds a week may fairly be said to pay nothing at all 
towards Imperial expenditure, while the moderate consumer 
of alcohol will shortly receive back in free education and 
es in aid of rates nearly all he is called upon to pay. 

o civilised man in the world is called upon for so little, 
and that little is taken in such a way that the 
workman who pays it is almost unconscious of the 
demand for taxes, which comes on him when he 
chooses, and at no other time. The rates, on the contrary, 
are very bitterly resented. They are very heavy, being 
usually in the great cities an addition of one-fourth to the 
rental ; they are demanded in cash by persons of ungenial 
manners, they are in no sense self-adjusting, and they 
always appear to ol dae, sod y ry often do fall’ due, at the 
most inconvenient periods. Five pounds does not seem a 
small sum to the occupant of a twenty-pound house, 
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especially as it is not drawn from him in driblets of pennice | 


atatime. Moreover, the rates fall with unusual w 
one of the best and most influential classes in the country— 
the artisans who save. They are much accustomed to 
invest their money in houses, where they take sub- 
tenants, and they and their tenants both feel the rates 
as a grievance, the latter because they are quoted 
as the reason for the large rental of their rooms. Their 
notion of “taxes” is now rates, and they are much 
inclined to regard them as their grandfathers regarded 
taxes—that is, as imposts which it is the business of their 
members to keep down, and which it is their own business 
to bring before Parliament at every opportunity. This 
generation has almost forgotten how taxes were once hated, 
and that bitterness, which even affected public order, will, 
by-and-by, and that speedily, be displayed about the rates, 
When, therefore, the rates increase rapidly the body of 
the urban people become sore, and it was quite natural of 
electors in the Strand to ask Mr Smith suspiciously if, 
when free education was granted, the new burden would 
fall upon the rates. They know, of course, that this is not 
Pee. but they see that a great many “ improvements” 
do fall there, and that either the poundage or the assess- 
ment is constantly going up. Civilisation is a costly 
luxury to ratepayers, and what with the poor, the police, 
the general improvement rate, the water demand—which 
was unfortunately called a “rate”—and the rate 
for education the demands come to seem endless. The 
better artisans dislike this last rate, too, in a particular 
degree, for as a rule they do not benefit much by the 
Board schools. They do not like the company for their 
children, and either send them away into the country, 
or pay the extra fees for the voluntary schools, where 
the cost keeps out the very lowest children who “use 
language,” sometimes, and in some localities, of incre- 
dible vileness. ‘They feel, therefore, when they pay the 
education rate that they are paying for other people’s 
children, and resent extravagance exceedingly, and 
especially extravagance on “subjects” like music and 


eight on 


— | drawing, which their own children are not taught. They 


regard this as “waste,” and if they had more time they 
would put an end to it. Moreover, they have heard a great 
deal about the jobbery in building contracts, and are much 


inclined to suspect that such blunders would have been 
impossible if the Board itself and its committees had not 
either stupidly or wilfully closed their eyes. It is not that 
the artisans are opposed to education in itself, or to reason- 
able sacrifices for its sake, but they think it could be done 
cheaper, and are disposed to regard the incessant demand 
in the School Boards for an enlarged range of teaching as @ 
philanthropic, but at the same time wastetul and ridicalous, 
“fad ” of people who do not know what life is. 

Mr Smith reassured his constituents, of course, about 
the free education question, and pointed out that 
could themselves compel economy in the School 
but he saw where the shoe pinched, and knew what 
he was doing when he spoke with such asperity of 
the “ expenditure which I will not call profligate, 
but only wasteful. A great many metropolitan m 
will have to imitate him in the near future, and we fully 
expect—perhaps before the next election—to see a strong 
movement awong the poorer voters in favour of pledges 
from their candidates to secure “some relief from wig 
It is by no means improbable that the complaint will 
taken up by Liberal members, who are anxiously ap 
round for a cry as popular as “ Free Education, es ee 
pea will be broached which will require very deli 

ndling indeed. An attack has been made already re 
ground rents, and there will be an effort before .ong 
throw a large part—perhaps the whole—of the rate upé 
the landlord in the first instance. That will not 
relieve the poor, because the rate will increase on 
rent, but it may deceive them for the moment, as they | 
have some difficulty in following the course of indir ~? 
taxation. In the end, however, will not assuage the | 
content, and there will be a demand for aid from oa 
taxes, to be so distributed that the incidence of rati aaa 
be graduated, and so fall less heavily on the poor serioaill 
ney Se a rich, Ties. seruld pbey vol 4 
princi i to because or Yt | 
80 irresistible in France and Italy, %8 only kept down here | 
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by a fear of increasing the rates, which would partly dis- 
appear if they were largely supplemented by grants in aid 
from the T'reasury, and we might see subways under the 
Thames and similar projects voted by one class and 
paid for by another. The discussion has hardly begun 
et, but we agree with Mr Smith that the voters 
eel strongly on the subject, and that both 
urban expenditure and the incidence of rating must be 
taken up in amuch more serious spirit than has hitherto 
been the case. More than half our population are now living 
in cities of growing size, and they greatly need a financier 
rho will place urban finance upon a sound basis, as the 
1] national finance has been placed, and who will enable the 
cities to improve themselves without burdening future 
enerations too severely. ‘I'he tendency to borrow is as 
_ see as the tendency to spend, and though jobbery 
has not attained large proportions yet, still, when great 
sums of money are expended by Boards, they need a more 
vigilant control than hardworking ratepayers are always able 
to keep up. ‘The heavy vote of the Manchester Council in 
favour of a very large loan to the Manchester Ship Canal is 
net altogether an encouraging symptom, nor is the steady 
|| increase of indebtedness in many prosperous towns. Such 
j| votes and many others will help to make of rating a question 
of the first importance, and in the end to force on a 
“rating reform,” which holders of property in the City 
first of all will certainly not like. 





which it has been brought, it finds too onerous, it will not be 
in a position to discharge another function which hitherto 
it has been expected to perform. The demand for currency 
in the States always expands very largely in the autumn, 
when harvest and other requirements have to be met, and 
in satisfying this demand the banks are hampered by the 
law which requires them to hold a reserve equal to 25 per 
cent. of their net deposits. In order to maintain this legal 
reserve, they are often compelled to curtail their loans and 
advances at the very time when the demand is strongest, 
and it has been the custom for the T'reasury then to come 
to the assistance of the market and by free disbursements 
add to the supply of money. The system as it has existed 
is a vicious one, for the power it confers upon the Secretary 
of the Treasury is liable to abuse or to misuse. Still, the 
fact remains that itis the Treasury that has been looked to 
when it became necessary to give elasticity to the currency, 
and that this year the ‘Treasury will not be in a 
position to render this assistance. It might do so, indeed, 
if it drew upon the £20,000,000 of gold held against the 
greenbacks, and that is a contingency which Secretary 
Foster evidently has in view. ‘The danger, however, is that 
if this be done the public may begin to doubt the ability 
of the Government to maintain gold payments in the face 
of the unwise silver legislation of last Session. In that 
event there would be a repetition on a much larger and 
more extended scale of the hoarding of gold which took 
place in the closing months of last year, and. the action of 
the Treasury instead of relieving would aggravate the 
stringency. 

It is thus not a fear that the Treasury will be unadle to 
pay its way that is the cause of disquiet. Even if there 
were a temporary deficiency, that would really be, so faras the 
stability of the State finances is concerned, of no 
more moment than are all the occasional deficiencies 
of our own ‘Treasury, which are met by _borrow- 
ings from the Bank of England. If the expenditure 
has been made to exceed the revenue the gap 
will soon be bridged over, either by the growth of revenue, 
or by a readjustment of taxation, just as it would be in 
this country if any year were to showa deficit, and even 
more easily. It is the danger of monetary stringency a 
few months hence, because, as the New York Commercial 
Bulletin puts it, “reliance cannot be placed on the Treasury 
for such assistance as has been rendered by the Government 
for several successive years in meeting the large demands 
for currency in the early autumn” that is disturbing 
people’s minds and giving point to the discussion as to the 
financial position. ‘he fact that danger is apprehended 
may lead to its being averted, by causing timely precau- 
tions to be taken, and already, we understand, the 
American banks are taking measures to render themselves 
much less dependent upon the intervention of the ‘T'reasu 
than they have been in recent years. But be that as it 
may, it is evident that this new weakness of the United 
States Treasury may have a great influence upon the 
European money markets. ‘The expansion of the demand 
this year for money in the States will certainly 
be greater than usual because the crops are exce 
tionally heavy, and since the Treasury is unable 
to give its customary assistance the probability 
is that recourse must be had to the stocks of gold on this 
side. It will be all the easier for the States to lay these 
under contribution, because Europe must this year buy 
largely of American wheat to supplant her own deficiencies. 
And whatever drafts are made, it is by the Bank of England 
that they will have, in the main, to be met. Thus, the near 
future of .our own money , market, almost as much as 
that of the money markets of America, is affected by the 
altered condition of the United States Treasury, and the 
action of Secretary Foster will-be watched, here, with « 
feeling of personal interest. — 
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THE UNITED STATES TREASURY. 


For many years past the great difficulty of the United 
States Secretary of the Treasury has been to dispose to 
the best advantage of the huge balances of surplus revenue 
that were always accumulating in his hands. Owing, how- 
ever, to the extravagance of the Legislature, his position is 
now very different. Last Session Congress voted money 
away with such reckless lavishness, that doubts are enter- 
tained as to whether the revenue of the current year will 
cover the expenditure, and in the American Press there is 
an anxious discussion going on as to the steps which the 
Secretary of the Treasury ought to take in order to make 
sure that he will be in a position to meet the calls 
to be made upon him. As to the real position of 
the Treasury opinions differ. ‘The Director of the Mint, as 
our New York correspondent states, maintains that it holds 
£51,600,000 free revenue, while others place the free 
balance as low as £2,500,000, that being the net cash 
balance shown in the 'reasury statement of assets and 
liabilities. The Director of the Mint reckons as free 
revenue the £20,000,000 of gold held against the Govern- 
ment note issue of £70,000,000, and although that stock 
of gold might be trenched upon to meet a pressing emer- 
gency, it certainly cannotjbe regarded as freerevenue. He 
includes also about £8,500,000 of silver purchased under 
the Silver Act of last year against which coin certificates 
have been issued, which is clearly wrong ; and he similarly 
treats as available cash other special funds which need not 
be particularised. His estimate of free revenue is thus 

ssly exaggerated. Secretary Foster makes his free 

nce £14,000,000, in which he includes £5,600,000 of 
deposits in National banks and £4,000,000 of fractional 
currency as well, and £1,000 000 of trade dollars, neither of 
which are legaltender. Thus, on the Secretary's showing, the 
actual balance in hand is very small, and as heavy pension 
payments have to be made next month, its sufficiency for 
even his immediate needs is being questioned. 

It is rather, however, the position in which the Treasury 
may stand in the autumn that is exciting apprehension. 
Then the 4} per cent. bonds now outstanding, and which 
amount to about £10,250,000, become redeemable, and 
there is no prospect of the ‘Treasury being. in-a position to 
pay them off. This is not of much importance, because 
about one-half of the bonds outstanding are held by the 
National banks to secure their’ note, issues. » If they’ are 

ned, therefore, the banks will either have to-relitiquish 
4 portion of their issues, or buy 4 per cent. bonds at a! 
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THE EFFECTS OF THE PORTUGUESE CRISIS. 
Tue troubles which now assail Portu financé ‘ard not 
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part due to the present political disquiet, which has | sixteen years the debt of this small kingdom has increased 
rendered the negotiation of further loans a matter of extreme | £60,000,000, or close upon £10 per head, while the ave 
difficulty. Last year the negotiations carried on here for | rate of interest is higher in proportion. Admitted that 
@ new issue were abortive, although on the Continent | part of this debt has been incurred upon State railways, of 
£2,513,000 in Four per Cents. were floated, payments | Which last year there were 505 miles in operation, still but 
on which can be received in London. But the Portuguese |@ comparatively small portion of this increased indebted- 
Government needed a far larger amount to clear their way ; | ness can be assigned to reproductive works, and it must 
and in December last £3,000,000 was borrowed from French | also be borne 1n mind that the railway companies owning 
bankers, they taking as security 3 per Cents., at 46, and a | another 779 miles, all are in receipt of subventions from |} 
general lien, signed by the King and his Ministers, upor the | the State. One-half the ordinary expenditure of Portugal 
tobacco revenue. Such an arrangement was butatemporary | goes to pay the service of the debt, exclusive of the |} 
expedient, and required, moreover, the ratification of the | guarantees, and the railways are by no means profitable |} 
Cortes. This Legislature was called together on tke 4th | investments. According to Sir George Bonham’s report 
March, and was asked to sanction the creation of a tobacco | to the Foreign Office (which was commented upon in the |} 
monopoly, upon which the Government sought to arrange | Economist of July 26 last) there was a deficit of about |} 
a loan for as much as £10,000,000, which would enable | £2,000,000 in the year 1888-9, and similar deficiencies || 
the Government to repay the £3,000,000 borrowed in| have been sustained over a long period of years The |} 
December, and further to reduce or consolidate the | Budget for the current year (ending June 30) estimates the 
floating debt. But the serious nature of the dis- | revenue at 40,962,694 milreis, or, say, £9,100,000, includ- 
ute with the British Government in respect to the | ingthe tobacco revenue of £835,000, and refunds; and |} 
outh African boundaries, which quite recently threatened | this revenue is £700,000 larger than that actually received || 
an open rupture, precluded the Portuguese Government | 1n 1888-9. But the ordinary expenditure in the same |} 
from floating such a loan here, and the attempt to float! Budget is placed at over £9,500,000, so that there is a defi- 
it on the Continent proved a failure. The Bank of | ciency admitted, exclusive altogether of the “extraordinary || 
Portugal did all it could to fortify itself against emergen- | expenditure” which year after year swells up the total || 
cies, but withdrawals were made from that institution as|outlay. In 1888-9 that “extraordinary” outlay |} 
well as from the Banco Lusitanio and other financial estab- | exceeded £2,500,000, and though that was an unusuall 
lishments, and these had to be stopped at all hazards. | heavy amount, the bulk of it covered supplementary esti- 
Hence, the decree published in the Diario of the 11th | mates that ought by rights to be charged against current |} 
instant, granting a general suspension of payment for 60| revenues. What Portugal must strive to- do is to bring |} 
days, and of this the Bank of Portugal at once availed itself | about a budgetary equilibrium, for it is evident that she 
as far as thej cashing of its notes was concerned, while the |has no chance of beiug able to float any further loans ; 
Banco Lusitanio took a full advantage of it. The respite was { but that will be no easy task, and, as we have said, a weak 
undoubtedly needed to avert an immediate and most | Ministry is only too likely to be tempted to seek a way 
serious financial panic, but the effect upon the price of | of escape from their difficulty by an issue of unconvertable }} 
Portuguese stock was great. This will be understood | paper currency. 
from the following comparison of the quotations of the here is no need, however, for the London market to fear 
Three per Cents. in the London market. serious rea een = regard 2 - ee in 
4 respect to Portuguese finance. British investors hold a 
a a 28, Deo. 2, Pa considerable amount of Portuguese 3 per Cents., but pro- }} 
ee ii ona , ‘ | bably less than formerly ; and Paris and other continental |} 
guese 3 % External ... centres are more committed than we are in respect to the 
There has now been some recovery from the extreme depre- | Tecent bolstering up of the country’s fmances. If Portugal 
ciation of Tuesday last ; but still the drop has been very were to default we should stand to lose considerably ; but 
heavy, and this fall has rendered the arrangement of the new | 20thing like to the same extent as we stand to lose by the 
loan’ and the parting with securities by the banks far more | River Plate, and the London market may watch the 
costly and difficult. Whether the syndicate that under- efforts now being made to sustain the credit of that 
writes the new loan will be able to raise the “money | Country with interest, but with no alarm. If only 
which the public have refused to subscribe, remains| the present political unrest could be calmed down, 
to be seen. If they can, their help will go some way there would be a better prospect of affording relief. 
towords relieving the financial crisis when the two| But while revolutionary doctrines have obtained suc 
months’ respite from cash payments expires. It is|@ hold of the people, while bombs are exploded’ at the |} 
also said that the Banco Lusitanio has been enabled | Ministry of the Interior, and while it is so ditficult to keep 
to dispose of some of its railway stock, in which a consider- | # Ministry together, it is hardly likely that foreign lenders jf 
able portion of its resources has been locked up, and | Will gain much confidence. King Carlos wears as preciri0us & |} 
undoubtedly efforts are being made to meet the difficulties | Ctown just now, as his relative, the Emperor of Brazil, wore 
of the situation. Hoarding, and the consequent want of | but a short time back, and there is little doubt that the 
coin, is one of the principal difficulties to be faced, and the | Brazilian precedent has impressed the populace in what 
Finance Minister, who is not likely to take an unfavourable | May be called the mother country of Brazil. Happily, } 
view of the situation, has been very guarded when inter- the British Government have treated this little State very 
viewed as to whether there will have to be a further | leniently in the matter of the draft treaty signed on ae 
suspension of payments when the two months have|day, and we trust it may have a good effect ange 
expired. Indeed, it cannot but be feared that the| Portuguese. About the best thing for Portugal at to 
temporary suspension of cash payments was but the first | Juncture would be to sell her South African territories 
step towards the adoption of a sound paper currency. Great Britain, for they are just now a heavy burden upon 
ut these are all temporary ients, and more is | her exchequer. But this would offend her amour propre, 
required to set Portuguese finance upon other than a very | 8nd is probably not to be thought of. 
precarious basis. ‘The growth of the Portuguese debt has 
in recent years been very rapid, and the figures below show, 
in round numbers, about what the expansion has been 
between the years named :— THE CANADIAN PACIFIC REPORT. 
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In this estimate we have allowed for the growth of the | ‘I'he chief figures compare as follows with those of the 
population, and it is not too much to say that in the past © previous years : 
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The earnings in the first half of last year suffered con- 
siderably, it is said, from the light crops that were harvested 
during 1889 in both the Canadian and the American 
North-West, but, nevertheless, they increased by as much 
as $1,522,000, or fully 10 per cent. Of this improvement 

rt is, of course, attributable, as we have said, to the 
increase in the mileage operated, but, nevertheless, the 
larger proportion is undoubtedly due to the augmented 
earning power of the system. This in itself is satisfactory, 
for the Canadian returns of the movements of population 
do not seem to favour a great expansion in traffic. As a 
result, too, of the reduced crops, rates declined, and thus, as 
usual, the roads, instead of obtaining any set-off against the 
smalle volume of traffic, suffered a two-fold loss. Hence 
the general business of the railway must have increased to 
a very large extent. Rates, however, are now fortunately 
showing rather more — of stability, and in addition, last 
year’s cropsin the Canadian North-West, although late, were 
satisfactory both in quality and quantity. Hence traffic, 
which benefited but littlein 1890 from theharvest of that year, 
has recently increased very considerably, the gain in gross 
receipts during the past four months amounting to no less 
than $1,279,000, of which $550,000 remain as net profit. 
It is therefore not difficult to accept the statement of the 
directors, that if the crops this year, which promise well, 
should only be of an average character, the company is 
likely to secure “ handsome results.” 

Last year’s expenditure showed an increase of $1,228,000, 
or about 134 per cent. as compared with 1889, and hence 
the percentage to receipts rose from about 60 per cent. to 
nearly 62 per cent. ‘Two years ago, in 1888, the expendi- 
ture absorbed 70? per cent. of the receipts, and it must 
be said that the change from this percentage to only 
62 percent. is not only remarkable, but is difficult to 
understand upon any assumption that would be fair to the 
management. A gradual reduction in the rate of working 
was, of course, to be expected, owing to the rapid develop- 
ment of traffic, which rendered profitable some parts of the 
system that had been worked at aloss. At the same time, we 
have to make a very large allowance for the serious fall 
which has taken place in rates, for this cuts off directly so 
much from the net profits. For instance, leaving out of 
account the passenger traffic, upon which lower rates were 
also obtained, we find that in 1889 the rate per ton of 
freight per mile was only 0°915 cents as compared with 
1020 cents in 1888. We have not the ton rate to hand 
for 1890, but it must have been lower, we should say, than 
in 1889. Even, however, if we take it at the same 
figure, the reduction since 1888, that is, in two years, 
represents a shrinkage of from $1,000,000 to $1,250,000 
in the net revenue. Yet, in the face of all this, 
we see from the figures given above that in the same period 
of two years an increase of $3,357,000 in the gross revenue 
was attended by an augmentation of only $928,000 in the 
expenditure. Moreover, the directors anticipated some 
time ago a still further decline in the rate of expenditure, 
for in the report for 1889, which showed such an immense 
reduction in this respect, they said that by continuing to 
expend fresh capital for improvementsand increased facilities 
they confidently believed the rate would be brought down 
to 55 per cent., or even less. This they said would bear 
comparison with the most favourably situated railways in 

ca, but the directors were too modest, for such a 
percentage would be much lower than that reported by any 
except a few exceptional American railways, and it would 

indeed approximate very closely to the average rate on the 

British railway system. And how sucha railway as the 

(anadian Pacific, with its comparatively thin traffic and 

rates, can be expected to work as economically as the 
: Sager sen lines, with their dense traffic and high rates, 
18& problem that, as we said above, is insoluble except 













; reason can be given. It is scarcely necessary to say that, 







































upon the assumption that much of the newcapital expendi- 
ture for “ weperwementy and increased facilities” is 
designed to relieve the ordinary working expenses from 
charges which they ought to bear. In these circumstances 
we think it would be well if the directors, who give much 
information in their report, would set out much more fully 
the items relating to the company’s expenditure. 

Turning now to the net revenue, we find that after pay- 
ment of a dividend of 2 per cent., in addition to the 3 per 
cent. payable under the guarantee, there was a net surplus 
left over of $753,000, and this, added to the previous sur- 
plus, gives a total amount of $2,656,000, which is carried 
forward as a species of dividend reserve fund against the 
expiration of the guarantee in 1893. ‘These results are un- 
doubtedly satisfactory, and in view of the good prospects 
for the current year, the directors in their present report | 
state their belief that “ the surplus earnings of the present 
year and hereafter will be at least sufficient to pay regular 
5) per cent. dividends, but they recommend the continuance 
of the policy of supplementing the guaranteed dividend 
with 2 per cent. from surplus earnings, allowing the 
remainder to accumulate as a reserve fund.” As the 
company earned 3 per cent. in 1890, and has 
already this year earned almost another | t 
it 1s antte nrobable that the total revenue for 
equal to 2 per cent. on the shares, after allowing for an 
increase in the fixed charges. ‘The directors will, therefore, 
perhaps be justified in part of what they say, but the 
“hereafter ” to which they so confidently refer depends very 
largely upon the maintenance of rates and the keeping 
down of their expenditure to its present very low level. As 
regards the former, we must remember that rates on the 
Canadian Pacific are on the average distinctly higher than 
those obtained in the United States; while we are, for 
reasons stated above, very sceptical in regard to the possi- 
bility of a reduction in the rate of expenditure. Moreover, 
the fixed charges are being rapidly increased. Ii is 
significant, too, that, despite the expansion of the 
North-West, the company’s land sales remain upon a very 
small scale, sinuael for this, perhaps, some adequate 


in bringing forward these facts, some of which do not seem 
satisfactory, we have no desire to decry the immense work 
which the directors have achieved in building up such a 
unique system as that of the Canadian Pacific, and in 
bringing it to its present state of efficiency. We merely 
desire to elucidate some facts which are of the utmost 
importance to all connected with the company. It is much 
to be hoped that the company’s future will be as bright as 
its past seems to indicate; but this will scarcely be the case 
if any undue drafts are made upon capital for the purpose 
of reducing the ordinary ex alibnes, and so increasing the 
surplus temporarily available for dividends. 





SALVAGE AGREEMENTS. 


THE question of the validity and the value of salvage 
agreements made at sea has recently come prominently 
torward, owing to more than one decision of the Admiralty 
Court having been given of late on this subject. The 
most recent of these is that of Sir Charles Butt, 
in the case of the Sir Garnet Wolseley. The subject is 
one of difficulty and nicety, which raises interesting ques- 
tions of maritime law ; it is also one of practical import- 
ance to shipowners, who are always liable to find them- 
selves in the position of having to consider this matter 
with a view to their own interests. Primd facie these 

ments are naturally regarded with a certain amount 
of suspicion : they are made between persons not on an 
equal fvoting, and so in a sense they are made by masters 
of ships which have broken down and in distress under 
compulsion. As soon as itis found that the amount of the 
agreed salvage is large, then the Court at once begins to ask 
whether the amount is exorbitant, and if so, then the agree- 
ment ought to be set aside, and a reasonable sum awarded 
for the services which have been performed. ‘Thus, in the 
Rialto, which was decided on Jan 31 last, the value 
of the salved ship, her cargo and freight was £38,000. The 
vessel had broken down in the Atlantic, and an agreement 
was made to tow the Rialto to Falmouth for a sum of 
£6,000. This amount was set aside by the Court as being 
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exorbitant, and £3,000 was awarded instead. ‘There was 
little doubt that the master of the salving steamer led the 
master of the Rialto to believe that if his terms were 
not accepted he would leave him, but it was doubtful 
if this was ever really intended. But the amount 
itself being regarded as_ exorbitant, the smallest 
| amount of compulsion was quite enough to invalidate the 
agreement. In the earlier case of the Mark Lane, this 
steamer had also broken down in the Atlantic, and was 
towed, under agreement, 350 miles. Her value was £23,000, 
and the terms under the agreement were £5,000. Here 
again the agreement was set aside as being invalid, £3,000 
being awarded by the Court. In the case of the Sir 
Garnett Wolseley, the services were performed in the 
Mediterranean. The value of the salved steamer, which was 
in ballast, was £15,000, and the sum agreed on between the 
two masters was £1,000, proportionally much less than in 
the two previous cases. ‘lhe Court upheld the agreement, 
stating that the agreed sum was more than it would have 
awarded, but not so exorbitant that it could be held to 
invalidate the agreement. The result of these decisions 
seems to show the practical result, that if the agreed sum is 
somewhat unreasonably large, this will not be sufficient to 
invalidate an agreement, but if it is decidedly and clearly 
much more than the services were worth, then the agree- 
ment 1s invalid. ip 

But a practical question for shipowners is, whether it is 
not advisable to give their masters orders if they should 
fall in with a ship in distress not to make a salvage agree- 
ment, but rather to leave the amount to be settled between 
the owners at home or in the Admiralty Court. A salvage 
agreeinent must always be a speculative one. Ifthe amount 
stipulated for is moderate, it is possible that it may prove 
to be altogether inadequate in respect of the services 
which are actually performed. If, on the other hand, the 
master of the salving vessel tries to make himself safe, it is 
quite likely that the amount will be regarded at home as 
exorbitant. It is unsatisfactory both for the owner and 
the master of a salving ship that they should be publicly 
pronounced by the Court to be parties to the settling up 
of an exorbitant and illegal agreement. In scarcely any 
event, then,is a salvage agreement practically worth much, 
since, as we have said, the amount may prove too small as 
well as too large. No doubt it is less trouble to all 
parties if after a salvage service has been performed the 
matter can be closed by the sending a cheque by the owners 
of the salved to the owners of the salving ship without dis- 
pute or litigation. But this is scarcely ever possible, and 
therefore the most sensible plan is for shipowners to give 
their masters instructions not to make any agreement, 
whether they are in the position of saivers or salved. The 
reward can then be amicably arranged at home or by a 
competent tribunal, when the service has been performed 
and its real value can be ascertained. 


BUSINESS NOTES. 


The Gamble in Scotch Pig-Iron Warrants.— The 
gamble on the Glasgow Pig-Iron Warrant Market con- 
tinues, and promises to be prolonged for some time yet, 
irrespective of the position or requirements of legitimate 
trade. This has been an excited, and, for some of the 
speculators, a grievous week. ‘T'wo operators—an insider 
and an outsider—have succumbed, and before the struggle 
is over the chances are ihat the list of failures will be 
added to. The oversold party are now firmly in the grip 
of their opponents, who seem at last resolved on having 
their full pound of fiesh. At least, during the last day or 
two they have effectually put up pros, and it certainly 
looks as if it were a matter entirely in their own selection 
whither they shall go or where they shall pause. It 
appears as if they might as easily call the price 62s as 
52s, and probably the higher figure would be named 
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larger would disappear in the losses on the numerous and 
lesser fry. As can be understood, proceedings are daily 
becoming more circumscribed. day is witness to 
a task accomplished—the gradual effacement of the weaker 
dabblers, and though newselling isoccasionally engagedin,the 
disposition that way is decidedly less pronounced than it was, 
dloay almost be said to have come to an end. For, unless 
the sellers protect themselves by naming a fixed period for 
delivery they are promptly called upon for the iron, under 
the inequitable principle explained in Tur Economist a 
week ago, and against which a strong feeling of resent- 
ment is growing. Though there is naturally consider- 
able uncertainty on the point, probably next week will 
see some fresh and decisive development of the present 

Those who now hold the warrants and are 
masters of the position must act swiftly, while discreetly, 
and by simply refusing to carry on any terms they can 
force the bears to cover. If they dally too long, they may 
be caught in their own meshes. Already the inevitable 
result of such procedure as they are now engaged in is 
beginning to show itself. Consumers are simply not buying 
Scotch pig-iron as represented by warrants, and the decline 
in withdrawals from Connal’s stores is evidence that they 
are getting their wants met otherwise. The difference 
between Scotch and Cleveland is now so great that mer- 
chants are able to tempt consumers who have running con- 
tracts in Scotch with a handsome premium, to take 
Cleveland, and they are really doing so. Thus the price of 
Scotch is such that makers would gladly sell a year’s make 
a-head if they could. Forward contracts have been 
booked at under 52s, and if the bulls only 
maintain quotations long enough they will find producers 
in a position to comply with all legitimate requirements 
without troubling the warrants’ stores. Doubtless those 
concerned have not overlooked these risks, but it will be 
interesting to see how they get out of the position they 
have created. When the corner is over the next maneuvre 
will be for a fall, either by the present or by another party, 
and in due course of time we will have another season of 
excitement and panic. And yet there are members of Par- 
liament and others who venture to object to anything 
being done which can in any way restrict or regulate these 
irregular proceedings. Let them, if they choose, defend the 
existence of the Glasgow ring as at present constituted on 
the ground that other speculations being allowed, pig iron 
should not be excluded. But it is nothing short of an 
insult to the common sense of the trading community to say 
that business is in any degree benefited by the speculative 
scheming which now and ever and anon paralyses legitimate 
dealing in iron warrants. 


Mr Chamberlain’s National Pension Scheme —Most 
people will sympathise with the objects of the scheme for 
insuring against the necessities of old age, the outlines of 
which Mr Chamberlain propounded on Wednesday after- 
noon. But, unfortunately, it is very difficult to feel much 
faith in the practical working of such a scheme. The pro- 
posal is that the pensions shall be drawn from a fund con- 
sisting partly of a Government grant, and partly of the 
subscriptions of those who are provident enough to 
subscribe in order that they may be provided for in ol 
age. The argument put forward in justification of the State 
subsidy involved in this arrangement is that the adoption 
of the scheme would relieve the poor rates Dy 
affording maintenance to those who would otherwise 
become a burden on those rates. But is not this fallacious: 
It is not proposed to make the scheme compulsory, 80 that, 
in the natural order of things, the improvident will remain 
as they are, coming upon the rates in their old age as they 
do, whilst the Government grant will go to the assistance 
of those who, being already provident and in a position to 
save, areable to assist themselves. Under these circum: 
stances, it is difficult to see how the subsidy. would ae 
the effect of diminishing the poor rate, and if it is to 
defended, it must be on some other ground. 
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Mr Justice Chitty having granted an order to that effect 

in the middle of the week. How the qompeny. whose pros- 

pects at the outset were described in such glowing terms, 

and whose shareholders were afterwards misled into a false 
idea of its stability by the declaration of a few substantial 

dividends, should suddenly have found it necessary to default 
in the matter of interest payment on its debentures, and 

should have been brought into its present straits, is a matter 
of more or less mystery. At all events, it is a matter for the 

most searching official investigation, and for that reason it is 
well that the company is to be woundup and a liquidator ap- 
pointed. ‘The impossibility of resuscitating the concern by 
any scheme of reconstruction, at any rate before the actual 
position of the company is made quite clear, has been suffi- 
ciently proved by the fact that no advantage has been taken 
of the frequent adjournments which have been granted by 
the Court since the first petition for its winding up was 
presented ten or eleven weeks ago. A Shareholders’ Com- 
mittee has been appointed, it is true, but the directors have 
all along been remarkably reticent as to the affairs of the 
company ; and whilst no one has come forward with any pro- 
posal ofreconstruction ‘“‘terminatingin money,” as MrJustice 
Chitty expressed it,the Receiver put in by the Debenture Cor- 
poration has been running through £50,000 merely “‘to work 
the company.” It was evidently time towind up the concern. 
And the next step is clear. The shareholders have 
clamoured for inquiry, and Mr Justice Chitty dwelt 
strongly on its necessity, stating, in fact, that there 
“ appeared to be questions which required that kind of 
investigation to which the provisions of the Act of Parlia- 
ment of 1890 are specially directed.” The liquidator, with 
his official authority, can make such investigation, and he 
will no doubt receive the hearty assistance of the com- 
mittee appointed by the shareholders. The responsibility 
for the peculiar state of affairs which exists should be 
brought home, not only in the interest of the shareholders 
and creditors, but also in the interest of the community. 








Insurance in Canada.—From an abstract compiled by 
The Montreal Insurance and Finance Chronicle from an 
advance report of the Insurance Superintendent on 
assurance business in Canada, we take the following figures, 
converting the dollar at 4s. They show the total extent 
of assurance business transacted in Canada, and divide 


the companies in operation into Home, British, and 
American :— 





| | Assurance Issued 





Net Premiums 
Nationality of | Received. and Taken. 
Companies, |__| 
| 1890 1889, 1890. 1889 


—_ 

















£ £ £ £ 
12 Canadian ............ 821,700 700,500 | 4,708,300 | 4,556,500 
16 British ............ | 199,600 | 196,000 | ‘679,600 | 679,900 
14 American seseeneeneeal 612,100 | 557,100 | 2,733,200 | 2,943,800 
Total _ Canadian life| | 
businegs.............../ 1,633,400 11,453,600 | 8,121,100 | 8,180,200 
Net Sat of 
: Amount in Force. Amount | La 
Nationality of of Policies) and Sur- 
mpanies, me | rendered 
Claims. | Policies. 
£ 
12 Canadian ............ 239, 2,289,500 
16 British .i,:........... 133,200' 395,600 
14 American ............ 262,700, 1,366,400 


ad 4,051,500 


The British company with the largest amount of life policies 
in force in Canada is the Standard, the amount being 
£2,419,100 and the new additions in net premiums during 


the year £76,920. The figures as to fire assurance in 1890 
are as follows :— 
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Net Cash | 
: ‘Amount of;|Amount at 
Received | Policies Risk 


for toe 
etitnenn i Written. | at Date. 


Nationality of Companies. 














£ £ £ 
RD ocincd tie cedcceeuaceusscens 249,900 | 27,029,000} 35,782,200 
week... 814,300 | 82,979,200} 92,346,900 
I 5a tn ndtdcdeasith dei sis 104,100 11,529,400} 13,420,700 
Totals for 1890 .............e. 1,169,300 121,537,6001141,549,800 








1,117,600 114.556.400136.907 600 





| 


Ratio of Losses 











Net Net | Incurred to 
Nationality of Losses | Losses Premiums Received. 
Companies. Incurred.| Paid. | ee 
| 1890. 1889, 
eS eee, ET oe £ 
7 Canadian............ 157,800 | 147,800! 631 567 
ZB BEI 6. oss sececsce 455,600 433,100 | 55°8 48'2 
7 American............ 63,900 60,200 | 61:3 48:0 
677,300 | 641,100| 548 
569,800 | 575.200 | 500 | 





The Royal is the British company with the most extensive 
fire insurance business in Canada, the amount of policies 
written being £11,277,400. 


The State of the Skilled Labour Market.—The follow- 
ing memorandum has been pre by the labour corre- 
spondent to the Board of ‘Trade :—‘‘ Although there are 
signs apparent this month (May) that the demand for labour 
in some of the more important skilled trades is falling off, 
it is yet the fact that, in the aggregate, the trade societies 
sending in returns to the Board of Trade show some 
diminution in the number of their unemployed. In other 
words, while the labour market of some industries has 
become worse during the month, in several others the 
improvement has been so great as to more than counter- 
balance this falling off. It is also to be remarked 
that strikes have again been somewhat morc pro csten* than 
in the previous month, the number recorded for April being 
77, as against 53 for March. The increased demand 
for labour in the building trades noted a month ago has 
continued, and as one of the results this branch of industry 
heads the list of disputes with no less than 16 strikes. 
Among iron, steel, and brass workers there have been 10 
strikes, the cotton trade following with 9. In mining 
there have been 6, and among dock labourers 2. Ship- 
building shows 4 strikes, and engineering the same number, 
the important stoppage to obtain a reduction of one hour 
per week in the Manchester district being counted 
as one only, although some fifteen firms were in- 
volved in the dispute. Cabmen and other miscel- 
laneous workers are responsible for the other disputes. 
Twenty-one societies in all have reported on the condition 
of their respective labour markets. These report a total 
membership of 242,831, of whom 6,548 are unemployed, as 
against 7,000 for the previous month, ‘There is thus a 
reduction in the proportion of those out of work from 2°85 
to 2°69 per cent. The chief causes of this slight improve- 


‘| ment are due to the increased briskness of the building 


trades, in which the percentage of thos: siciptopcd has 
gone down from 2°7 to 1°5. The London ——, trade has 
also experienced a marked change for the better during the 
month, but in Scotland and the eas this trade still 
remains somewhat dull. In the boot and shoe, and other 
branches of the clothing trades, employment is spoken of as 
being satisfactory, and the cabinet-making trades are also 
fairly employed. The chief falling off is in the shipbuilding, 
engineering, and other branches of the iron trades, thou ‘f 
even in their case empioyment may be described as fairly 

lentiful though not quite so abundant as it was a year ago. 
The neral remarks made by the 21 societies reporting 
may be summarised as showing that 2 trades are ‘very 
good,’ 12 are ‘good,’ and 7 are merely ‘ moderate,’ ” 


The French Silk Industry.—Mr Vice-Consul Ottley 
reports from Lyons as follows :—“ The ap 1890 has been 
one of disappointment for the silk industry, which has, 
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perhaps, been accentuated by the fact that at the close of | Mr Charles Willism Jousitfa, late of Saven Barrows, 


the previous year the feeling of hopefulness and confidence eet aitan tonite Cats inte of Mickloham Hull, Suvcey 
was very widely spread. The accumulations of stocks, how- | Rev. Adolph Saphir, I I)., late of 17 Lansdown road, 
ever, more especially in the Paris warehouses, would favour| 8 W . 

the opinion that the increased production of 1889 had been 7. Goons Svante Montgomerie Newcomen, late of 
fostered by the passing demand created by the exhibition Colonel Lned Albert Charles Beyaibas, jave of Wighteld 
and its numerous visitors. From the returns of 1890 it| ~ Haslemere, Surrey 

appears that the manufacture of all silk goods has under- 

gone a notable reduction. The total value is given as 
| £7,200,000, being a falling-off of 124 per cent. Mixed 
| goods (silk mixed with cotton or wool) show, on the 
| contrary, an increase of 4 per cent., with a total of 
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| £6,200,000. Gauzes, crapes, tulles, and cognate descrip- 
| tions show little change ; the total is £1,320,000. Goods 
| for the Levant and British India, made with silk and gold, 
have declined 13 per cent. in the year, the total being 
£150,000. Gold laces and braids, total £320,000, increase 
8 percent. ‘I'rimmings of all descriptions declined 20 per 
cent., with a total of £200,000. ‘The entire production for 
the year is given as £15,400,000, which is £680,000 less 
| than that of the previous year, but is slightly superior to 
the production of 1888. ‘I'he urban weavers, who produce 
the richer all-silk material, have chiefly felt the depression 
of the year, the number of looms employed being estimated 
at 20 per cent. less than in 1889, and wages are said 
to have undergone a diminution of 15 per cent. 
In the raw silk branch, the year 1890 has undoubtedly 
been one of great deception and fluctuations. In the early 
months of the year prices drooped considerably, to be 
reacted upon by the high prices paid for new cocoons by 
speculators. Another disturbing element was the abnormal 
rise in the Hastern exchange, culminating abont September, 
in an advance bordering upon 25 per cent. The fall in the 
price of silver brought a proportional reaction, and at the 
close of the year silk prices were at the lowest. The figures 
of the Lyons Conditioning House for 1890 show a remark- 
able difference compared to those of 1889, the quantity 
of silk registered ee only 4,007,236 kilos, showing a 
reduction of not less than 25 per cent. The year has been 
characterised by the struggle between silk growers, spinners, 
and throwsters, with their desire to impose a protective 
tariff, and the manufacturers of Lyons and St. Etienne, 
who view such a proceeding as the ruin of their industry. 
| During the discussions the following figures were put forth 
| #8 representing the importance of the conflicting industries, 
| which mav not be without interest. The total average pro- 
| duction of Lyons, St Etienne, and St Chamond is given as 
£20,600,000 ; value of plant engaged, £6,280,000 ; amounts 
paid in salaries, and charges of all kinds, £10,160,000 ; 
number of workpeople employed, 368,000. The total 
average of the silk production of France is given at 8,000,000 
kilos. of cocoons, yielding 700,000 kilos. of silk, representing 
a value of £1,216,000. The crop is raised by 135,000 
sericulteurs, or growers, and they are occupied, more or 
less, during the period of the crop, for about fifty days. 
After deduction of cost of seed and other contingent 
expenses, the profit left for the benefit of all concerned is 
put at £600,000. The spinning industry has a plant 


estimated at £480,000, distributes £200,000 in wages | 


annually, employs about 14,000 persons, and spins 775,000 
kilos of raw silk, of which 125,000 kilos represent imported 
cocoons. ‘The throwing industry occupies 27,000 persons 
to 28,000 persons, distributes annually about £700,000 in 
wages, and has a plant valued at £640,000. ‘The importa- 
tions of silk goods into France in 1890 are given as 
£2,507,000, an increase of 7 per cent. on 1889. The ex- 
ports of French silks of all kinds are valued at £10,960,000, 
an increase of 5 per cent. on the previous year.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

£ 
230,000 
92,761 


53,000 
49,000 


51,000 
31,000 


Duke of Bedford, late of 81 Eaton square 
Mr Edward Waugh, late of The Burroughs, Cockermouth 
Mr William Salmon Clark, late of Dunottar, King’s road, 
Richmond Hill 
Mc John Buchanan, late of Powis, Clackmannanshire ... 
86 ane B eer, late of Cambridge House, Hampton 
Yic 
Miss Caroline Davenport Bromley, late of 49 Great Cum- 
Bemba Pl 40... sess. revssscseessecoswdsecdevesedivsdetes dbidscdde. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT ) 
Parts May 14. 
The returns of the Bink of France for this week, last 
week, and the corresponding week of last year are as follows : 


DEBTOR. 
May 14, 1891. 
ft 


°c 
182,500,000 0 .., 


May 8, 1891. 


May 8, 1890, 
f ° t c 
182,500,000 0 ... 


Capital of the bank ......... 182,500,000 
Profits in addition to capi- 7 
— _ Law of June 9, . . 
857) 002 318 54 ... 8,002,313 f4 ... 8,002,318 54 
Reserve of the Bank and ite 
branches 22,105,750 14... 22,195.70 14. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4.000000 0 ... 4,090,000 6 
Special reserve 8,907,444 16... 8,997,444 16... 8,907,444 16 
Notes in circulation ......... 3,037,314,805 0... 3,110,273,070 0... 3,037 130,605 0 
Interest on securities trans- 
ferred or deposited...... 15,551,578 84 .. 16,691,589 50 .. 13,018,686 99 
Banknotesto order, receipte 
payable at sight 40,001,399 24. 46 942,947 52 
Treasury account current 
credi 171,241,070 19. 157,300,065 16... 
Current accounts, Paris. 417,973,733 2 .. 407,465,595 3 
Do branch banks 60.0:9,337 O 
Dividends payable 2,032,832 70 .. 
Discounts and sundry inte- 
rests 12,901,916 59... 
Rediscounted the last six 
months 
Sundries 


49,301,711 12, 


145 658,803 66 
woe = 315,656,493 46 
60,.072150 6... G60.L14.157 0 

2,034,791 70 ... 1,773,804 70 


12,401,103 81 ... 10,260,793 24 
2,190,013 27. 1,535,818 98 
33,614,649 4% .,, 36,948,032 25 


2,190,013 27°... 
32,809,196 43... 


emi eet tT 4,057,581,802 12 .. 4,055,910,189 91 


CREDITOR. 
Cash in hand and in branch f o f ° t c 
DADKS ....ccccccccscccsvecces 2, 021,425,798 72 .. 9,505,115,425 23 .. 2,550,245.776 10 
Commercial bills overdue ... 37,637 51... 214,627 82... 808,819 65 
Commercial bills discounted 
368,385,025 21 


-» 3,894,555,408 54 


in Paris not yet due .. 
Do foreign bills 
Commercial bills, branch 
banks 403,205,108 0 ... 
Advances on deposita of 
bullion 


«. 873,933,196 5 ... 225,343,018 8b 


400,545,403 0 .. 


9,224,300 0 .. 
395.400 0. 
131,981,646 SL 
152,703,601 0 .. 


321,593,933 0 


20,753,509 0 

ya2,700 0 
1. 106,595,406 77 
134,221,909 0 


8,122,300 O ... 
47040) 0 .. 
126.513,693 76... 
151,€62,222 0 ... 


Do in public securities .. 
Do by branch banks 

Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1875) 

Government stock reserve... 

Do dis ble 

Rentes Immo)ilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management.. 

Employ of the special re- 


140,0”),000 0 ... 
12,930,750 14... 
98,765,712 25 ... 


100,000,000 0... 


140,090,000 0 ... 
1293175+14 
96,852,562 25 ... 


100,000,000 0 ., 


140,000,000 0 
12,930,750 14 
99,626,220 89 


100,000,090 
13,649,417 0 ... 
4,000,557 2 


8,907,444 16... 
99,565,330 35... 


13,716 028 
3.8 $4,189 


8,907,444 16 
147,880,709 42 


_———_—_— 
—— 


4,557,581,392 12... 4,055,910,189 91 .. 8,894,555,408 54 
The above return compared with that for the preceding 


week exhibits the following changes :— 
INCREASE, —_ Francs. 

Treasury account 13,941,405 | Circulation 
12,485,387 | Discounts .......00...vecvesssveesnes $1,883,471 
16,301,369 . 

The advances on securities have also been reduced six 
millions on the week. The London exchange has risen 
daily, and to-day reached 25f 37}c on advices of the 
advance in the Bank of England rate, but closed weaker at 
25f 264c. Discount is not easy, and there are few buyers 
of bills, as the fortnightly settlement is at hand, and the 
outside rate is firm at 23 per cent. Gold has continued to 
arrive from the United States, and there is a further m- 
crease of 14 millions in to-day’s return, after a gain of a8 
— last week. The cash reserve was composed &$ 
under :— 


13,563,117 0 
3,979,652 17... 


8,907,444 16... 
96,511,009 23... 


May 8. 
Oa 


May 14. se r 
rancs. 
1,252 367,459 = 50,094,698 


Francs. 
1,266,734,666 =50,669,786 ... 
1,254,681,128 50,187,245 ... 1.252, 747,906 =50, 100,918 


2,521,425,794 100,857,031... 2,505,115,425=100,20416 

The relapse in stocks and shares of all kinds, we 
commenced on Friday last, accentuating the previous ™ | 
continued down to Tuesday, when the lowest prices were | 
reached, Three per Cents. touching 92f 20c, the Losn } 
90f 45c, Italian 91f, Spanish Exterior 68f 75c, P | 
Threes 37f, and Rio Tinto shares 500f. The recovery | 
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commenced yesterday, and was brought about partly by 
buying to realise profits in view of the mid-monthly settle- 
ment, and partly by purchasers for investment coming 
forward to profit by the low rates. A conviction made 
its way also that the position of affairs both in London 
and Paris was not so bad as supposed. The names 
of large operators had been mentioned as being in 
difficulties, but the rumours were not confirmed, and so far 
there has been no failure of importance here. The exagger- 
ated pessimism was carried further in London than here, 
and operators on our bourse were surprised to read in the 
London papers that prices had fallen on the Stock Exchange 
in consequence of sales on Paris account, while our market 
here believed that the fall was caused by sales here 
for London. The latter view is confirmed by the rise in the 
London exchange, bills having been bought to-day 8c higher 
on the week. ‘The recovery continued in spite of the rise 
in the Bank of England rate. The loan closed at 91f 35c, 
and Portuguese 'hrees at 42f 50c. The following were the 
last quotations, with the variations on the week :— 


Par. May 14. May 6. 
f fc f ¢ f c 
Three per Cente ......... 100... 9312 93 SO — 0 674 
Redeemable Threes ... 100... 9325 . 93 95 — 070 
Four-and-Halfe ......... 100... 10395 . 10410 — 015 
EE Bibs ni dvcttinasinsanice 100... 9235 . 93 37 — 1 23 
Austrian Gold 4 % ...... 100 .. 95 40 . 9475 + 0 65 
Turkish Fours............ a ..' B's 18 50 — 0 45 
Egyptian Unified ...... 100... 481 25. 482 50 — 1 25 
Bank of France Shares 1,000 ... 4,425 0 ... 4,430 0 —- 5 0 
Banque de Paris ......... 500... 73750 ... 800 0 — 12 50 
Crédit Foncier ............ 600 ... 1,245 0 ... 124125 — 3 75 
Paris Gas Shares ... ..... 250 ... 1,385 0 ... 138750 — 2 50 
Suez Canal ............... 500 ... 2610 0 ... 2575 0 + 35 0 
ia vi dn cikneaictins 500 .. 30 50. 33 50 — 2 0 
Northern Railway ...... 400 ... 1,865 0 ... 1,851 25 + 375 
Western Railway ...... 600 ... 1,055 O ... 1057 50 — 2 50 
Orleans Railway ......... 500 ... 1,507 50... 1,517 50 — 16 0 
Eastern Railway ......... 600... 895 0 ... 907 50 — 12 50 
Lyons Railway............ 600 ... 1,483 75 ... 1,477 50 — 6 25 
Southern Railway ...... 500 ... 1,300 0 ... 1,307 50 — 7 10 
South of Austrian Rail. 600... 261 25 270 0 — 8735 
Rio Tintos.................. 6 oe SOS 575 0 — 36 25 
The Committee of the Paris Municipal Council 


charged to prepare a scheme for the conversion of 
the City debt have now issued their report. The 
operation would be a very considerable one if extended 
to theentire debt, which amounts to 1,926 million francs 
{£77,040,000), partly in Four per Cents. and partly in 
hree er Cents., but including 262 millions due to the 
Crédit Foncier, and annuities for the purchase of bridges 
and canals amounting to 90 millions, the scheme com- 
peines only the Four per Cent. loatrs of 1865, 1875,and 1876, 
eaving out those of 1855 and 1860, which will expire in 
1898, but including the debt to the Crédit Foncier bearing 
interest at 3:76 per cent. The loans to be converted have 
lottery prizes with the drawings and tables of redemption 
spreading over from 64 to 75 years, bat the Vom- 
mittee consider that after recent examples, particu- 
larly that of the conversion of the thirty years’ 
bonds and liquidation bonds by the French Govern- 
ment, with the consent of the Parliament, the Manicipalit 
18 not hound to respect the conditions of the loans with 
regard to Me dariegs for redemption. The City, however, 
admits its liability for the lottery prizes which represent 
e interest of from 4 to } per cent. on the capital of the 
nds. The conversion proposed would consequently com- 
renee capital sum of 876 millions (£35,040,00v), including 
e debt to the Crédit Foncier, which has no lottery prizes, 
or the reimbursements of the bonds at par ; 56 millions 
(£2,240,000) for the lottery prizes, and 28 millions 
(1,120,000) for the expenses of the conversion, making a 
a of 963 millions (£38,520,000). The Committee propose 
i that sum by an issue of 'I'wo-and-a-Half per cent. 
* of 400f, at 370f, redeemable in 81 years. In addition 
a fixed interest of 24 per cent.,a sum of 5 millions 
ould be given annually in lottery prizes, which represents 
- 3 per cent., but as the prizes and premium on redemp- 
the are taxed 4 per cent., the net revenue including 
= chances of the prizes and the redemption, would come 
a at chly 2°942 per cent. ‘The drawings for lottery prizes 
fo nds to be paid off would take place at the conversion 
or the entire periods down to the extinction of the debt 





according to the original table of redemption, and possessors ' 





of winning numbers would have the option of reserving 
their certificates until the date for paymant came round, or 
obtaining immediate payment at a discount of 3} per cent. 
The advantage of the conversiun to the City would bea 
saving of 8} million francs annually for 34 years, of 10 
millions for three years, and 2} millions for one year. But 
from 1937 to 1949, when some of the present loans would 
become extinct under the present arrangements, the 
annuity would increase by 44 millions in 1937 to 164 
millions in 1949, and from 1950, when the whole of the 
converted debts would have expired, au annuity of 32 
millions would remain to be paid for 22 years through the 
prolongation of the period for redemption. The conversion, 
like those of the State in France, is a present relief at the 
cost of future generations. 

The discussion on the ‘l'ariff Bill has now been going on 
for more than a fortnight in the Chamber of Deputies, and 
has not advanced a step. ‘The general debate still drags | 
on, Free-traders and Protectionists occupy entire sittings | 
with speeches on the results of the treaties of commerce, the | 
history of whichhas been told overand over again, and arrive 
at the most opposite conclusions, ‘he Deputies are already 
showing signs of lassitude, and will be weary of the whole 
business before the really useful part of the discussion, 
that of the articles of the new tariff, commences. So much | 
time has been wasted that it is now impossible for the 700 
articles, most of which contain numerous subdivisions to 
be properly considered, first in the Chamber and then in the 
Senate, during the session. Many of the arguments and 
calculations brought forward, especially as to the incidence 
of the duties on the national alimentation, might 
have been reserved until the duties to which they 
refer came before the Chamber. It seems now probable 
that for want of time the articles will be rushed through 
Parliament, in which case those of the Government 
Bill will be preferred to the increased tariffs proposed by 
the Committee. As the Deputies have to choose between 
a higher and a lower duty, they will no doubt take credit 
for moderation and generosity towards foreiga countries | 
in adopting the lower, although it is considerably higher 
than the present duties. Of reductions on the lower, or 
Government proposals, there is no question. ‘Ths debate, 
so far, when not doctrinal or retrospective, has turned 
principally on the duties on food products. M Léon Say 
showed that thos? proposed by the Committee would, for 
the 150 millions received by the Customs on corn, meat, 
and wine alone, impose a burden of 800 millions on the 
consumer by the rise in the price of the similar home pro- 
duce. He affirmed that the taxes on food would cause 
such an outcry in the country that it would be impossible 
to maintain them, and taunted Protectionists with 
having to put back the duty on wheat from df to 
3f per double cwt, to which they had raised it in 1887, 
defying them to ever raise it again to 5f, although the 
reduction was to be for one year only. M. Méline, the 
Protectionist leader, who replied to M. Léon Say, con- 
tended that France had lost 18 milliards by tho treaties of 
Commerce since 1860. He arrived at that result by add- 
ing up the deficits in the balance of French foreiga trade 
during the last forty years. : 

At the annual meeting of the Banque de Paris et des 
Pays Bas just held here, the chairman referred in his speech 
to an incident not without importance at the present 
moment. An article of the law of 1867, which forms the 
present legislation on joint-stock companies, declares that 
a fortnight, at least, before the general meeting share- 
holders may obtain communication of the inventory at the 
company’s offices. A shareholder recently asked to be 
shown the inventory in detail, and claimed the right to take 
a copy of it. The chairman, without contesting the right 
of the shareholder under the law, stated that in the general 
interests of the bank the board had refused to accede to the 
application, and he now defended the action of the directors 
on the ground of the inconvenience of revealing the opera- 
tions of the bank and the situation of its clients. During 
the last three years, he said, the Banque de Paris had been 
in constant relations with the Russian ‘l'reasury, and the 
greatest discretion was necessary. The Bank would not 
retain one of its customers if the secrets of their business 
were to be exposed to every holder of a single share. 
Article 35 of the law of 1867 had, he said, remained a dead 
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letter for fifteen years, but appeared likely to be now 
brought out from its obscurity, and if the exercise of the 
right was claimed, the question would inevitably come 
before the tribunals. The judges could not modify the 
law, but they might interpret it in a manner compatible 
with the essential conditions of the working of a public 
company. ‘The bank, he added, had taken legal advice 
before refusing communication of the inventory, and was 
resolved, should similar demands be made to grant personal 
communications only under judicial authority, so as to be 
able to prosecute parties making an abuse of the infor- 
mation obtained. The shareholder referred to was present, 
and announced his intention to insist on the exercise of 
his right, while, however, admitting the reality of the 
inconveniences pointed out by the chairman. 

A contest between the North of Spain and Madrid to 
Sarayossa Railway Companies for the possession of the 
Tarragona to Barcelona and France line has resulted in the 
success of the Saragossa Company. A convention was 
recently signed for the working of the Tarragona to France 
system by the North of Spain Company, with a right of 
purchase at the end of five years, and the arrangement 
only required the ratification of the meeting oi 
the Tarragona Company held on Sunday last. The 
North of Spain possesses already one of the two lines across 
the Pyrenees, that on the West to Bayonne, and the pos- 
sesion of that by Perpignan on the East would have given 
to it a control over all railway communications be- 
tween Spain and France, to the exclusion of the 
Madrid to Saragossa, whose lines run _ eastward, 
aud are connected with the Perpignan route by 
the Tarragona to France system. The Saragossa Company 
feared to see its French traffic pass under the control of a 
rival company, and offered better terms for the working and 
purchase of the Tarragona to France lines. The meeting 
voted by a large majority the proposals for an amalgama- 
tion with the Madrid to Saragossa Company. 

The receipts from shipping on the Suez Canal in the first 
decade of the month amounted to 2,860,000f, against 
2,170,000f in the corresponding ten days of 1890. 














premium for the gold, needing it to strengthen their 
reserves, &c. ; now, however, it is explained that i 
exchange rates at Berlin and Paris favoured a shipment 
of gold from London to those centres, but instead of 
supplying themselves in that manner the continental 
centres named sold their London exchange in New York 
and took gold for it, which they shipped home—a sort 
of triangular settlement of international balances, as it 
were. Wheat, cotton, and merchandise exports are still 
going abroad in quite large volume, but it will take a 
good deal of produce and other staples to pay for the 
exceptionally heavy imports into this country last 
autumn. ‘The “run in” between the Director of the Mint 
and the new Secretary of the Treasury, in which the former 
stated that the ‘Treasury holds $258,000,000 of absolutely 
free money, and the latter explained that the former was 
“right in the main,” as we in reality had about $70,000,000 
of available money on hand, has excited many smiles, some 
consternation, and not a little pity. Both statementsas to 
the amount are ridiculously untrue. The Treasury is not 
even decided how to arrange its inability to redeem the 4} 
per cent. bonds which fall due this year; the payment of them 
appears out of the question,so they must be refunded. Before 
the Treasury could claim anything like the $70,000,000 
mentioned by Secretary Foster, it would have to withdraw 
nearly $28,000,000 of deposits with National banks, and 
find a way to force into circulation about $20,000,000 of 
subsidiary silver coin which it carries inthe Treasury vaults, 
but which is not available cash, for it is not legal tender. 
Probably, however, the Secretary of the Treasury as well as 
the Director of the Mint will have a conference—if th 
have not already had one—and perhaps a con ference wi 
others who are posted as to the conditions of the National 
Treasury, and the meaning of the words “ available money,” 
after which less friction or misstatement will be likely to 
appear. 

The outlook for bountiful crops of wheat and maize 
remains as heretofore—excellent. Of course there is a 

ossibility—almost, one might say, a likelilood—of dam 
one drought or pest prior to harvest which would greatly 
curtail the promised production ; but the fact remains that 
down to date we have a very much increased acreage both 
on the Atlantic and Pacific coasts, with the plant fairly 
well advanced (especially as to winter wheat) and in good 
condition. California alone is promising to have 39,000,000 
bushels of wheat for export from her harvest of 1891 ; and 
Oregon and Washington, which did so much to increase 
their yield of wheat in 1890, have done more this year. 

Strange to say, this expectation of a bountiful harvest in 
June, July, and August does not greatly depress prices, not 
even when a crop of 550,000,000 bushels of wheat is men- 
tioned as the probable outtarn. ‘This, as you know, is because 
of the faith here in a wheat shortage in Europe this year 
100,000,000 to 150,000,000 bushels, combined with very 
low reserve stocks both in Europe and the United en 
Think of May wheat in May selling at $1°18 per bushe 
with the expectation of an unprecedented harvest to begin 
in six or seven weeks! Strange as it may seem, there is 
more likelihood’ that Indian corn will go lower daring 
1891-92, relatively to wheat, notwithstanding low eo 
here now after the short crop of 1890., and this for a 
reason that the Southern planter, who has alrays ee 
his acres into cotton, and bought his corn (maize) & + 
from the West, will do so no longer. During the past cll 
or seven months prices for maize have been so high, a th; | 
as for pork and bacon, that the smaller planter in the cae 
in almost all instances, has sown maize for his own req) of 
ments, if not for market. Not much has been heard | 
this as yet, but with a large yield of maize and . ein | 
ing falling off in the demand for it from t , ssoly $0 
7 nee ON mop of “corn” will be likely 
recede quite rapidly on the new crop. : 

Gosdzal tentla hie not materially increased in rN 
In the agricultural regions, where crops promise wih 
bountiful, an enhanced demand for staple eee re 
woollens for hats and caps, and for groceries, - ‘ness 18 
natural result, but the aggregate volume of ee ‘aitt 
much below that of last year. Pank clearings . 1890; | 
months are 7 per cent. smaller than they vacua trait | 
notwithstanding the heavy increase 10 Wall S if New | 
actions in April tended ‘to increase the volume 







































































































































































































































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, May 4. 

The boom in railway shares which characterised the 
month of April was based on nothing more nor less than 
prospectively large crops of wheat and corn this year, 
backed by the probability that, either at home or abroad, 
the quantities harvested will ail be wanted. With this 
outlook Wall Street and Capel Court, as well as a good 
share of the American investing public, have bought rail- 
way shares—notably the South-Westerns, Grangers, and 
Trunk lines, likewise the Central Westerns—to a good 
extent. As a result twenty of the more active railway 
securities dealt in are six points higher on May 1st than at 
the beginning of April. The recent reaction is believed 
to be in consequence of sales to realise, which almost 
always happen after a pronounced upward turn. The 
general temper of the Street remains distinctly bullish, and 
higher quotations are believed probable. Higher rates 
for money were the only result of a little flurry, incident to 
the expected demand for funds on May Ist, and said to be 
influenced in part by the nearly four millions (£800,600) 
in gold taken for shipment last week. The May 1st 
requirements of ready money have not proved to be onerous 
to the banks, and rates for both time and call loans 
are lower again. It is somewhat strange that, while the 
public are seldom disturbed by funds going West to pay for 
the crops, and to help move the same, they are generally 
nervous as to gold exported. It apparently means loss of 
gold if shipped East, while they know funds sent West will 
return. Perhaps in time we may all be educated up to the 
point where every business man may properly interpret the 
movement of gold in settling international balances. The 
mystery about gold shipments last week and for a few weeks 
prior thereto was because sterling exchange rates were 
unfavourable to the export of gold from New York ; yet 
Berlin and Paris continued to take gold from us. In some 
instances, it was explained, they did so by paying a 
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York’s monthly total nearly $480,000,000 more than it 
otherwise would have been as compared with the like 
period in 1890. ‘There is no improvement in the iron 
or steel industries, both remaining almost stagnant, buyers 
taking for immediate wants occasionally, but persisting in 
letting the maker carry stocks if any one does. Coal is 
not as active as expected, and the great strike of 675,000 
bituminous miners did not take place as announced, only 
on 15,000 or 20,000 of them in all going out. Conces- 
sions by some of the operators, depleted treasuries owing 
to the prolonged backing given to the 16,000 striking Con- 
nellsville coke burners, and, as alleged, trade union 
jealousies and lack of co-operation, united to prevent the 
well-nigh universal strike. Labour strikes generally on 
May Ist were not nearly as extensive asexpected. In addi- 
tion to those referred to, building trades and “ house- 
smiths” at some of the larger cities comprise the only 
serious strikes. Counting all trades, perhaps 30,000 men 
went out. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BeR1in, May 12. 

The market is just as depressed as ever, and even san- 
guine people are abandoning all hope that things will 
improve to any considerable extent in the near future. 
Ambition and expectation in this respect do not reach higher 
than the maintenance of about the present condition of 
affairs, and if quotations can even be prevented from drop- 
ping further, there will be a good deal of satisfaction all 
round. Under such conditions the question is often 
asked as to the particular causes to which this apparently 


evil position of affairs is due. Impartial judges do 
not coaceal their opinion that in the main it is the 
result inevitable in the long run of previous excesses in 
many directions. ‘his market entered into extensive specu- 
lation in iron, coal, and other so-called industrial shares. 
Operations were singularly lucky and profitable until about 
two years ago, when it became evident that the rise in 
prices, and also in the amount of transactions, was going to 
give way to a gradual, but heavy falling off. ‘The selling 
period began. But many tried to resist the movement, and 
as this resistance was assisted and directed by powerful 
parties well versed in business, it was successful in rendering 
the decline a very slow one. Now this campaign may be 
considered to be at an end, and unless some untoward 
event happens quotations in the stock markets will probably 
either remain where they are, or continue their slow 
decline. 

The position of trade is not such as to justify any hope 
that the stock markets will derive any great encouragement 
or animation from this direction. Things seem to tend 
rather the other way. Then there is the unsatisfactory 
position abroad. The Argentine collapse has completely 
shaken the edifice erected operators, not only because of 
: e elimination of Argentine loans, but also through the 
a that a certain weakness of the position in London was 

rought to light. ‘The fall of the Barings and the accom- 
panying circumstances has made a lasting impression, and 
converted many confident people to scepticism as to the 
course of the markets. The smooth way in which the 
settlement of the affairs of Baring was conducted meets 
with entire approbation and acknowledgment, but it could 
not wipe out the doubts that have arisen. 
hen there are the troubles, reported rather than clearly 
stated, in Paris. Of these, a rather exaggerated view 
en to have been taken here, since it does not appear 
; t Paris has displayed any particular weakness, apart 
tom that cansed by the falling off of business, which 
. Ows itself everywhere. _ Yet the postponement of the 
tg per cent. Russian loan has added strength to 
~armist notions. It is said that the loan would have been 
rm without any remarks about it had the certainty 
pa that the French market was strong enough to make 
€ operation a success. But this assurance failing, the 
Prospects in all the other markets did not offer a sufficient 
guarantee. Naturally the supposition that the operation is 
Postponed on account of unfavourable markets leads to the 





inference that the markets must be very weak, since it has 
compelled the financiers to renounce the large gains which 
they would have derived from the issue of oe leak 
Nor does the fate of the last Portuguese loan inspire any 
hopeful expectations. Since yesterday, the news tele- 
graphed from Portugal as to the silver payments ordered 
have inspired much distrust. Parties interested telegraphed 
to Lisbon, asking the Government whether they intended 
to stop gold payments on foreign loans. The reply was 
that the Government intended to pay the interest on foreign 
loans as they were wont todo. ‘The reply had a reassuring | 
effect. Portuguese loans have not been brought to this | 
country to any extent, but since 1888 the Four and a-Half 
er cent. loan of 1888 and 1889 has been principally dealt in. 
Southern Germany holds larger amounts of Portuguese: 
loans than the North. In Frankfort-on-the-Maine the | 
Three per cent. Portuguese stocks are also dealt in. ‘To- | 
day the market for Portuguese loans was again out of joint, | 
and the opinion is gaining ground that we have not yet 
reached the worst stage. It is also pointed out that 
a the sale in Portuguese loans in this country has 
een larger and more successful than is generally supposed. | 
Though the unsatisfactory result of the recent ‘Tobacco | 
Monopoly loan had warued the market, the latest news 
has caused no small excitement. ermany’s commercial | 
relations with Portugal, though not very great, are not | 
| 
} 





wanting in importance. In the last three years the exports 
to Portugal amounted to 27,595,000 marks (£1,379,750), 
her imports, 16,499,000 marks (£824,950) | 

As fear and distrust are so contagious, it is thought that 
the unsatisfactory reports and views may possibly affect in | 
an adverse manner the loans of other countries, which are 
at the present hour the pets of the markets. It does not | 
seem that the position of Italy would in such a case furnish 
sufficient material to supply those who support her loans | 
with reasons and argument to resist the tide. 

The smallest changes in the markets of London and | 
Paris are closely watched. ‘The rise in the English Bank | 
rate is much commented on, and so are the gold move- 
ments in London and New York. It is said that the 
Russian Government are buying large amounts of gold in 
New York and here as well, and the considerable accumula- 
tion of gold already made by that Government, are 
attributed by some to political and military considerations. 
In spite of this, no doubt is entertained in regard to the 
maintenance of peace in Europe. tie 

The Imperial Bank has Jost some gold of late, but princi- 
pally in supplying home requirements ; any considerable 
export of gold would at once lead to an advance in the 
Bank rate, and there are people who are actually preparing 
for such a measure. 

Declining quotations are the rule all over the market, 
foreign Funds having the lead this time. Russians and 
and Portuguese have lost considerably, and in their rear 
have followed Spanish, Egyptian, and ‘Turkish loans. Much 
attention is given to the decline in the shares of the 
Banque Ottomane, which but a short time ago were adver- 
tised in this market and at Frankfort with ostentation. 
Bank shares are also declining ; they suffer from the poor 
outlook as to new operations, and from the condition of 
trade. Railway stocks have fared better, especially 
Austrians, because the prospect of both high dividends and 
of purchase by the Government leads to a good deal of 
buying. Coal shares have been well sustained. 

Emigration from this country shows higher figures than 
in recent years. In the first quarters of the past few years the 
number of emigrants was as follows :—1891, 19,285 ; 1890, 
17,099 ; 1889, 17,333 ; 1888, 17,398 ; 1887, 19,020. 

The report on the foreign trade of Hamburg has been 
published, the figures being as follows:— _ 





i eS 


A AL EC CE LC CC I CC A AS eect 


























Imports. Exports. 
Quantity. | Value. Quantity. | Value. 

“100Kilo. | £100 Kilon | 

or ' 50,069,666 68 546,900 25,123,296 | 63,024,000 
IBBO 553555. _ 46,816,434 | 62,277,000 | 23,957,299 | 60,021,000 
1988............\_ 38,844,224 | 55.745.000 21,442,926 | 51.079,000 

The subventioned steamship Jine of the North German 

Lloyd to East Asia and Australia has not yet succeeded in 
paying its way. 


ee 





? 
; 
; 
; 
4 


ee es Sa ee 


ae 


a ae a a eel 


mea eva we Se 


SM ie oat anaes lee 


PT ee ee 


: 
i 
| 
i 
| 
| 
s! 
| 
i 
3 
DI 
; 
; 
i 
i 
by 
1 
H 
[ 
{ 
a 
/ 
i 
t 

1 


ee en ee are e NO eS See 


resto ee 7 ae are 
a te ete en Ot Reena Rei Ser Oe ee Soet wae ee Nein RETO 


i 
| 
| 
| 
i 
Lid 
| 
i 





Se CREE 2 rr 20 AR AE ARE IOEE A ne ae 


LDALS, LE ht ~ 


Sieger dag RE oat tea Smee a eae ener ee — - 


i ea er 
ba ela enpnoleacens tn w AOR RA I. tis. ole Ba om 
racic eth. ne AD emt a i la 


THE ECONOMIST. 


AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, May 12. 

The contrast between the news of serious complications 
which reach us from Paris and London, to which vague 
rumours were added yesterday, and the rising tendency of 
the Austrian market, is so great, that voices are raised on 
all sides to warn us against possible danger. The certainty 
that Vienna is shortly to be the scene of progress and 
development, through the execution of the great schemes 
of public works to be carried out under the auspices of 
the Government, has given such an impetus to speculation, 
that, forgetful of what is goingon in the outer world, the 
local stocks are being raised to a height which does not 
seem justified. Railway shares have again risen so con- 
siderably, that it is difficult to imagine what the quotations 
will be when the plans, at present not even prepared, have 
been realised. Much anxiety is felt by the cautious lest 
the situation of the international market may be overlooked 
or rated too lightly in this local whirlwind, and serious 
results be the consequence. 

The real cause of it all is, that Austria commands some 
capital just now, and is, anxious to invest it. The last 
crisis happened as long as eighteen years ago. Ever since 
then Austria has been careful, has saved and pinched and 
despaired of speculation, and now that new hopes are 
raised and a bright lookout is promised, there isa disposi- 
tion to overdo things. Count Taaffe also feels this, anda 
few days ago when he received a deputation of the Society 
of Engineers and Architects, he seized the first opportunity 
to speak of the correction of the river Wien and 
the building of the Circular City Railway. He said 
with emphasis that these affairs could not by any possi- 
bility march as fast as seemed to be the general 
wish and belief. Such serious matters could not be 
decided in a hurry, as they could not be done over again if 
mistakes were committed. Count Taaffe hoped that the 
distant suburbs, which are but thinly populated in some 
yarts, would not fall a prey to acrazy building speculation. 
t is urged that before the programme of the Government 
can be completed many years will have to pass, and the 
fact that eran is already attempting to gather the 
fruits which will take so long to ripen is altogether unjusti- 
fied, and will lead the public into the false belief that the 
general stagnation of business, from which Vienna has 
suffered so long, will end immediately. 

The present excitement, if it continue, will make room 
for a serious reaction, all the more as one of the great 
factors in Austrian finances, the harvest, is anything but 
promising this year. The month of May, as far as it has 
gone, has certainly improved the state of the crops, but the 
ong winter did them irreparable harm, and corn is every- 
where thin and short and yellow. After the pro- 
tracted cold weather the heat of May has been 
too sudden, and has interfered with the growth of 
barley and oats especially. It may already be said with 
certainty that the harvest of wheat will not be more than 
middling, if it is not below that. In Styria, where the crops 
are very much behind their time, the situation has been 
aggravated by floods even at this unusual season of the 
year. The river Mur is seven feet above its normal height, 
and is flooding fields and forests. Heavy rainfalls swell 
the rivers and cause them to destroy the crops which have 
been sown with much labour and at much expense on the 
mountain sides. 

The printers are striking in Vienna, with the exception 
of those printers and compositors employed on the daily 
papers. Although the strike is quite general, and puts 
more than three thousand skilled men out of work, it 
is not felt by the public as it would have been had the 
compositors of the daily papers joined it. The strikers ask 
for a reductivn of the hours of work, abolition of a fortnight’s 
notice, and afew other changes. The employers refuse to 
enter into negotiations with them unless they return to 
work unconditionally. The establishments have been closed, 
and several weekly papers which have no printing offices 
of their own have not appeared. In Bohemia the men at 
some of the coal mines are beginning to strike work, but 


the movement is as yet quite unimportant. In Press-|an ordinary reader would suppose you mean to | 
burg, on the Danube, the labourers in the coal depdts of indiscriminately to all the companies in your list. 
ee oui 
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the Danube Navigation Company asked to have their 
wages raised last Sunday, and struck work yesterday 
because they were refused. In Bielitz the men of the 
great cloth manufactories who made a holiday on May Ist 
were allowed to return to their work yesterday, the 
factories having been closed for ten whole days. 


May 13. 

The news from Paris and London, and the fact that 
Count Taaffe raised a warning voice, acted strongly upon 
to-day’s bourse. Almost all the local stocks sank at once, 
and those connected with the building trade experienced a 
very serious fall. But solid investments, such as the 
different Rentes, did not suffer in the least. 

Last night, in the course of the debate, the Budget Com- 
mission touched upon most important questions. It was 
proposed that the Government should be asked to convert 
the Five per Cent. Paper Rentein sucha manner as to causeit 
to correspond with the pa rate of interest. ‘To-day the 
Budget Commission will discuss the details of the proposed 
sale of all the Vienna barracks, except three, and the 
grounds belonging to them. The majority of these barracks 
are situated in very useful parts of the town, the 
most important one being the Frances Joseph Kaserne, on 
the point where the Ringstrasse and the Danube Canal 
meet. These enormous barracks, built like a medizeval 
castle, were intended asa kind of protection against the 
citizens and to secure military domination of the city, the 
necessity for which seemed urgent after the events of ‘48. 
That this building is to be pulled down proves sufficiently 
that the attitude of the population of Vienna inspires the 
Government and the military dynasty with full confidence 
as to the future. ‘The ground which will become available 
by this means will form one of the most valuable sites in 
all Vienna, especially if the city railway be built, as this will 
pass it on two sides. 


Correspondence. 


(ee 


TRUST AND FINANCIAL COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the article upon trust companies in your num- 
ber of the 2nd May, there is one passage with which all 
reasonable persons connected with these companies 

ee. It was as follows :— : fi 

“The legitimate trust company is that which qeens 
large capital over a great many securities and averages oe 
return upou those securities in the dividend paid to 
shareholders, who, on his part, when investing in such & 
company’s shares is investing in, say, 40 or 50 securities. 
Such a trust is a shareholders’ mutual insurance com y 
and it should be worked reasonably as to cost and almos 
automatically.” pena . 

Subject to the observation that the selection 0 — 
ties can scarcely be deemed an “automatic process, the 
is nothing to find fault with in this statement. If to ‘ 
above statement you had added the criticism that many in 
the existing trust companies have, like other investos af 
the City, been too easily induced to follow the my e 
great financial houses in the selection of some 0 me 
South American investments, and that they will do . 
be more guarded in future, all the companies oug the 
most of them would, have acknowledged the value 0 
criticism. j 

But this is not the real scope or real meaning of your 
article. ; : 

First you give a list of twenty-two companies for the pur 
pose of showing how much their shares are oe ro 
Some of them are trust companies pure and simple ; may 
of them are financing or lending companies ; and aa : os 
so far as I know, combine both objects ; but, differen 
their objects are, you make no distinction between 
Again, one of the companies you name in your. 
formed to deal with South African gold mines, & pany 
as far removed from that of an investment trust com 
as it is possiole to conceive; but because it bepp i 
have the word trust in its title you include it in you’. 
You then make various statements or insinuations pe 
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1. You state, “That it is evident that the gambling 
trust companies would, as a whole, have fared much better 
if, instead of buying in 1889 at the top of the wave, they 
had simply let their funds lie idle until the present time, 
and gone in for their securities when the inevitable drop had 
followed.” 

If this means that every man who has money to invest 
will do better if he buys his investments when they are low, 
than if he buys them when they are high, it does not need 
the wisdom of the Economist to establish such a truism. 
But if it means that all men who have money to invest are 
to keep it at their bankers or in their own tilis during 
periods of sanguine speculation and high prices, in order 
that they may have it ready to buy depreciated securities 
whenever an Overend and Gurney fails, or a Barings 
collapses, I think it will need more than all the wisdum 
of the Economist to prove that such a course would 
omg profitable to the investor or beneficial to the 
public. 

I pass over the word “ gambling,” because I do not sup- 
pose that even your article writer really means to apply the 
term to all the companies whose names and fortunes he 
includes in his list. 

2. You insinuate, though you do not precisely state, 
that the companies whom you thus seek re te have all, 
or most of them, “‘founders’ shares,” and. that their past 
excesses have been due largely to the founders element in 
their constitution, which urged them on to speculate,” 
since “founders desired rather to see them make high 

rofits even for a short time than to do a safe and steady 

usiness.” Now, I do not mean to enter upon the vexed 
question of founders’ shares. ‘There is something to be 
said for, and, as I think, more to be said against this 
system, which no doubt had a legitimate origin in the desire 
to compensate fairly the persons who take the risk and 
trouble of starting joint-stock undertakings. But when 
you attribute questionable, if not fraudulent motives to 
the directors who hold founders’ shares, and when you 
trace the depreciation of the shares of the companies on 
your list to the operation of these motives, it becomes 
necessary to point out that out of the 22 companies which 
you select and name as iilustrating the depreciation in 
question, there are only four in which founders’ shares 
exist at all. 

3. You intimate, in the third place, that underwriting 
new securities has been one of the great vices of these 
companies, and any casual reader would suppose that you 
apply this criticism indiscriminately to all or most of the 
companies in your list. Now there are companies and 
there are companies. Financing companies, of course, 
underwrite ; it is their business, and a very proper business 
too, if properly managed. But among the companies on 
your list are a large number whose business is not financ- 
ing, but investing. Have ye ascertained with respect to 
these companies that they have made a “grand show by 
underwriting new securities,” that they are ‘‘ gambling 
bint and have appropriated the word “Trusts” as a 

am’ If you have not, do you think it fair to publish 
une criticism as the above without making any distinc- 
wnt regards one of the companies given in your list of 
os Tama trustee, I speak with authority when I say 

tit does no more in the way of underwriting than to 
guarantee the issue of a very limited amount of shares in 
can eres which amount it is ready to take firm and 
a4 45 an investment ; and I beliave that this is the course 
2 opted by all the legitimate investment trusts. Is there 
ny reason, when they are ready to take and hold £5,000 
as 10,000 in @ new concern which they believe to be good, 
why they should not make for their shareholders the com- 
mission on underwriting this amount ? 

4. You take no notice of the important distinction 
on the companies which publish a list of their securi- 
ms Jan those which do not. Financing companies and 
oe nee cannot, of course, publish a list of their 
in hess and their debtors. Pure trust companies ought, 

my judgment, to do so. Out of the twenty-two com- 
a in your list, ten among the best known of the trust 
er manies do publish these lists, and of this important 
sm you take no notice, Indeed, the financial newspapers 

¢ small encouragement to this healthy practice, since, in 
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their superficial criticisms, they constantly select for special 
attack those companies whose published lists give the 
would-be critics information which they do not possess in 
the case of the darker companies. 

5. You conclude by encouraging and inviting the estab- 
lishment of new trust companies. So far as Vue judge 
by the prospectuses sent me, there is no such lack of 
activity in this direction as to need special encouragement 
from the Economist. Whether the new companies will be 
better managed and more successful than the old com- 
panies we shall see. Whether their shares will be a 
cheaper, better, or more satisfactory security than the 
shares of the present companies at their present prices, is a 
question for the investing public, on which the Economist 
might, if written with its usual care, have given useful 
advice, but on which such an article as you have written 
is useless, or worse than useless. 

For careful, judicious criticism, however searching, all 
honest companies and their directors ought to be grateful. 
But careless, hasty, indiscriminating criticism, such as 
have shown your article to contain, misses its true object, 
unnecessarily alarms or misleads investors, and injures the 
high character of your newspaper. 

T. H. Farrer. 


27, Bryanston-square, May 13th, 1891. 


[Weare always pleased to to listen to Sir T. H. 
Farrer whose sound judgment we respect. But the 
construction he puts upon some passages in our 
article is not that which they are intended to bear, 
or which it seems to us they do bear. (1) We 
expressly stated that some of the companies had appro- 
priated the word Trust as a blind. (2) When we said the 
companies would have done better to have operated more 
within their powers in 1889, we referred more especially to 
the fact, that owing to their excesses then, they, as 
we said in the article, “so crippled themselves that 
they are now compelled to let chances of further 
profits pass, because they have tied up all their 
available capital, and so impaired their credit that their 
power of floating debantures, upon which they so greatly 
rely, cannot be exercised.” (3) We see no ground for the 
statement that we insinuated that all the companies have 
founders’ shares, (4) It was expressly stated that our 
remarks as to underwriting applied to some of the com- 
panies only. (5) We have often protested against the non- 
publication of lists of securities, but it is impossible in one 
article to deal with all aspects of trust company finance, 
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THE GAMBLE IN SCOTCH PIGIRON WARRANTS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your interesting statements and comments upon 
the above subject should stimulate those concerned to 
some effective actionin the matter. Artificial or temporary 
expedients will be unavailing. A genuine and lasting 
remedy should be applied. But first let us go to the root 
of the question. How were the facilities for spec lation 
ostainals afforded, who afforded them, how can the 
disastrous consequences to the trade be now checked, and 
ultimately ended? Is it nota fact that the manufacturers 
of the pig-iron in question afforded them? From what 
other source could they come? Would the stocks have 
now been in the public warrant stores (where the specula- 
tion takes place) if the makers had not put them there ? 
Were not the stocks put where they now are for the makers’ 
convenience ? If so, the evil originated with the depositors 
of the pig-iron. These deposits must have been advan- 
eo18s to make, otherwise what is the cause of their 
existence? Public storage of castings and finished iron 
cannot be carried on by the ironfounder (the user of the 
pig-iron). When, therefore, the demand for these articles 
ceases or falls below the capacity forsupply, his manufacture 
necessarily ceases too, or conforms to the reduced 
demand. This natural law does not, however, suit the 
ig-iron maker. His furnaces are expensive things to blow 
in and out, according to the varying demand. Therefore, 
the temptation is exceedingly strong to continue the over 
production, notwithstanding that there is no legitimate 
market for it. The evil of this disposition is, moreover, 
extended by the knowledge of the facility for storage in 
public warrant stores. Instead, therefore, of allowing over 
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production to gradually check itself, by reason of want of 
demand, this goes on, creating the very facility for specula- 
tion which it is so desirable to extinguish. Speaking 
enerally, it is customary for makers of other semi-manu- 
actured material to stock their own products on their own 
premises, but with the class of pig-iron referred to public 
places are made their store-houses. ‘This is convenient for 
certain kinds of accommodation; it also creates buyers 
(artificial ones), in short, fosters a fictitious and speculative 
market. At makers’ works accommodation such as I 
refer to is impossible. Hence the convenience of public 
warrant stores. Until the last few years the hematite 
trade managed to continue its operations without a 
public warrant stores, but, in consequence of over 
production, it now finds these generally convenient. The 
root of the evil therefore is over production, desire to 
arrange for a convenient kind of accommodation, facility of 
storage in public warrant stores, desire to find buyers 
(without regard to legitimate wants), preference for this 
mode of disposing of surplus stock, rather than making the 
supply conform to the demand. You cannot prevent the 
public buying the iron which merchants offer in the shape 
of pig-iron warrants. This buying merely means speculating, 
and you can no more prevent it (except by removing the 
warrant stocks) than you can prevent speculation for 
differences in shares, or other securities. The transactions 
are merely shiftings of pecuniary responsibility. The 
makers themselves, therefore, of Scotch pig-iron warrants 
have it in their hands to effectually stop “the gamble” in 
them.— Yours truly, H. 8. B. 
Manchester, May 11th. 


THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am very glad to find that your correspondent 
“H. E.” agrees with me in lamenting the further deplor- 
able state of chaos into which this branch of taxation has 
drifted in consequence of the “ tinkering ” processes to 
which it has been subjected in recent years. 

Everybody who is at all conversant with the working of 
this part of our fiscal system must necessarily be perfectly 
well aware of what your correspondent tells us—i.e., that 
real property belonging to a partnership becomes, by 
—_ rinciples of law, personal estate when so employed. 

fe might have added “ for certain purposes only,” as it 
still pays property tax and local rates, &c., as real property, 
and he might have also added that the same remark 
eh to real property when owned by railway and other 
public companies. 

I do not, however, quite see what practical bearing the 
above yee of information has upon what I stated in my 
last, which I now repeat, and that is, that accident, and 
accident alone, determines how freehold property is assessed 
for the purposes of the death duties. t us give a prac- 
tical illustration of what I mean. ‘Take ornbili or 
Cheapside for instance. We come to a valuable block of 
freehold property owned by an individual. It pays rates, 
taxes, and death duties as real estate. The very next 
block to it belongs, we will say, to a partnership or to a 
pene company. ‘That pays rates and taxes as real estate, 

ut death duties as personal estate, which is a very 
different matter. ‘“ H. E.” describes this distinction as an 
“apparent anomaly.” I call it a real anomaly of a most 
striking character. 

It is perfectly immaterial to a bewildered taxpayer what 
particular Acts of Parliament authorise such a discreditable 
state of things as this. He only knows that it exists, and 
he very naturally cannot see why the law should permit a 
system of taxation which obviously lets off the great 
landed proprietor far easier than the professional and 
trading classes. In the case of railway companies and 
many other public companies, it would, of course, be 
impossible to divide their real from their personal estate 
when dealing with the market value of their shares for pro- 
bate purposes. ‘I'he only remedy is to make all property 
pay alike, which would at once sweep away this indefen- 
sible anomaly 

The re-organisation of this branch of taxation will no 
doubt be a somewhat difficult task whenever it comes off 


but many of those who are well qualified to judge are o 
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opinion that the difficulties are purposely e rated so 
as to delay the inevitable reform as long as possible. 
It cannot reasonably be expected that a Conservative 
Government will take it up seriously, as to do so would 
inevitably alienate a vast number of their staunchest and } 
most influential supporters. There appears nothing for it 
but to put up with the existing state of muddle (a trang. 
rent injustice) until the advent of a strong Radical 
Ministry, but, in the meantime, for pity’s sake let us have |} 
nomore “ tinkerings”” and so-called “ adjustments.”—] |} 
am, Sir, your obedient servant, 
May 13th, 1891. 


Aotices of Wooks. 


A Plea for Liberty: An Argument Against Socialism and 
Socialistic Legislation. Consisting of an Introduction by \h 
Herbert Spencer and Essays by various writers. Edited \| 
by Thomas Mackay. London: John Murray. 1891, 


Tue plan and scope of “ A Plea for Liberty ” are sufficiently 
set forth in the title-page; but, neither there nor in Mr 
Mackay’s preface, which is, in fact, a precis of the contents |} 
of the volume, is there anything that betrays a conscious- |} 
ness of the overwhelming weight and importance of Mr 
Herbert Spencer’s Introduction as compared with any of 
the essays which it introduces. It may not strike everyone |} 
with the same force, but to us it seems that Mr Spencer 
has here made the most damaging onslaught on the “ Col- 
lectivist’s” visionary realm that it has ever yet sustained. 
The whole essay is one unbroken chain of close reasoning, 
supported by proofs and illustrations drawn from history 
and from the course of current events. The line of argu- 
ment is, that there are but two systems on which labour can 
be regulated. If we discard the régime of contract, we are 
perforce thrown back on that of “Status.” ‘‘ Do your pre- jj 
scribed duties, and take your appointed rations” must be 
the rule. ‘‘ Unlike in appearance and names as it may be to 
the old order of slaves and serfs working under masters, who || 
were coerced by barons, who were themselves vassals of dukes |} 
or kings, the new order wished for, constituted by workers 
under foremen of small groups, overlooked by superin- }} 
tendents, who are subject to higher local managers, who 
are controlled by superiors of districts, themselves under a 
central government, must be essentially the same in prin- 
ciple. In the one case as in the other, there must be | 
established grades, and enforced subordination of each }} 
grade to the grade above.” ‘The inevitable vastness of this 
administrative hierarchy, under a Socialistic régeme, am 
pervasiveness, and irresistible power are set before us with a 
rare power of mental presentment, which yet never runs 
wild, but draws each detail of the picture from the inex 
orable exigencies of the colossal task to be accompts * 
and their action on human nature as exemplified both i 
the controllers of labour and the actual toilers. pede a 
task of regulating production and distribution would» 
when the automatic working of free-competition was anbl™™ 
lated is vividly set before us in the following pean oo 
“Tmagine the vast administration required for that i 
bution of all commodities to all people in every city, a 
and village, which is now effected by traders * ag 89 
in, the still more vast administration required for a 
all that farmers, manufacturers, and merchants do, having BY. 
only its various orders of local superintendents, but its ti. 
centres and chief centres needed for apportionin the se of 
ties of each thing everywhere needed, and the te for 
them to the requisite times. Then add the staffs wan eel 
working mines, railways, roads, canals ; the staffs req woe 
for conducting the importing and exporting businesses sails 
the administration of mercantile sbipping ; the 4 pes 
required for supplying towns not only with water ail! ae 
but with locomotion by tramways, omnibuses, o ond 
vehicles, and for the distribution of power, ; oral 
other. Join with these the existing postal, te 
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d telephonic administrations; and finally those of the 
police and army, by which the dictates of this immense SS er 
consolidated regulative system are to be everywhere ie 
eaforced. Imagine all this, and then ask what will be the Estimate | April 1, 


position of the actual workers......... What will happen 
when the various divisions of this vast army of officials, 
united by commen interests to officialism—the interests of 
the regulators versus those of the regulated—have at their 
command whatever force is needful to suppress insubordi- 
nation, and act as ‘saviours of society?’ Where will be 
the actual diggers, and miners, and smelters, and weavers, 
when those who order and _ superintend, everywhere 
arranged class above class, have come, after some 
generations, to intermarry with those of kindred 
grades, under feelings such as are operative in 
existing classes; and when there have been so produced 
a series of castes rising in superiority ; and when all these, 
having everything in their power, have arranged modes of 
living for their own advantage : eventually forming a new 
artistocracy far more elaborate and better organised than 
the old? How will the individual worker fare if he is dis- 
satisfied with his treatment-—thinks that he has not an 
adequate share of the products, or has more to do than 
can rightly be demanded, or wishes to undertake a function 
for which he feels himself fitted, but which is not thought 
proper for him by his superiors, or desires to make an 
independent career for himself? This dissatisfied unit in 
the immense machine will be told he must submit or go. 
The mildest penalty for disobedience will be industrial 
excommunication, and if an international organisation of 
labour is formed as proposed, exclusion in one country will 
mean exclusion in all others—industrial excommunication 
will mean starvation,” Ofcourse, the answer is, “ We shall 
guard against all that. Everybody will be educated ; and 
all, with their eyes constantly open to the abuse of 
power, will be quick to prevent it.” But Mr Spencer 
insists that nothing but a sudden and fundamental charge 
in human nature, concomitant with the change of régime, 
could avert the consequences he has depicted. “ The 
working of institutions,” he reminds us, “is determined by 
men’s characters ; and the existing defects in their charac- 
ters will inevitably bring about the results above indicated. 
There is no endowment of those sentiments required to 
prevent tlie growth of a despotic bureaucracy.” 

We have quoted this Jong passage almost in extenso, 
because no shortened paraphrase of ours could do it 
Justice, and because, as its stands, it seems to us the most 
unanswerable argument against Socialism that has come 
under our notice. 

But in his resolute stand against Socialistic ideas, Mr 
Spencer carefully guards himself from misconstruction. He 
8 far from thinking that the world, as it is, is the best of all 
possible worlds, but he is convinced that “nothing but the 
slow modification of human nature by the discipline of 
social life can produce permanently advantageous changes.” 

The rest of the volume is made up of independent essays, 
all on kindred subjects, and though widely differing in 
their standpoints, having, in common, a strong anti-social- 
istic ng. They are of various degrees of merit, but 
apart from Mr Herbert Spencer's introduction, there is not 
much in the volume that calls for detailed notice. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





for the | 1891, to 

















Year May 9, 
1890-91. 1891. 
& & 
PED OMNND SS sncaicaceict cxteinntcod 3 2,27 1,000) 
PIN ccs ceveheovasseisceictiinenss | ost 2,613,000) 
Siampe Detheathertae eine tLe tas 1,663,000) 
Land Tax and House Duty...| ,000 
Property and Income Tax vs 1,635,000) 
UPON. «cue covchetbasabencne S 1,110,000) 
Telegraph Service ...............| see 255,000 
CIPOUINENOS Sovicsccciciceciscece) ~ eon 50,000) 
{nterest on Purchase Money| | 
of Suez Canal Shares,| | 
Sardinian Loan, &. tteeweee!) eee wee 18,161 ee = 
Miscellaneous .........cccseoeecee) cae 810,210, 266,430 635) 12,009 
Total Receipts ......... |... |: 10,197,210, 10,546,641| 1,742,685, 1,767,049 
EXPENDITURE ..........c000 | 11,056,362) 11,424,886 1,413,373 1,423,689 
6 «i: & 
Balances—Bank of England ace oos.sssssssssssssocsssseeese man 4,739,750, 3,761,302 


Do Rank af Vreland esse cccsssssssenesseseensnies ssestsseesee| 685,553) __ 614,106 


OTHER RECEIPTS. OTHER PAYMENTS. 


April 1 to,April 1 to | April 1 to,April 1 to 
ay 9,02 |May 10, "90 | May ®, "OL | May 10,9y, 


4 —_— 











a ee 








Advances repaid : & £ Advances :— Bi | & 
Bullion, &. ......) + 570,000] Bullion, &. ......) 100,000} 250,000 
Imperial Defence) Imperial Defence} 
Act, 1888 ......... 1,814,226 Act, 1838. ...... 9,090, 28,018 
Mon’y raised under} Navai Defence | 
the National Debt! Act, 1839 ...... i 343. ind 
Redemption Act,! | Redemption of | 
1889 by Treasury) Funded Debt..... 5,056,399 
Bills, &c. (net, Treasury Bills for 


amount)..,..... 4,464,279} Supply paid off 
(net amount) ... 
Treasury Bills 
under Imperial | 

| Detence Act, | 
| 1888 (paid off), 
| | 


124,000) 1,375,000 
' 








| 


net amount ...... 3,000 ” 
| Exchequer Bil's 
paid off ......... st we | 100,000 
* Exclusive of transfers to the Local Taxation Account:— 18v1-2. 1600-1. 
& 

In respect of Customs—Beer and Spirit Dutie 16,065... 
Excise—Beer and Spirit Duties .............00-+ . oe ee 
In respect of Excise Licences .........cersereee 57,000 cee . 
In respect of Probate Duty..........cccercereeere one 196,000 reese 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


The Bankers Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Account? pursuant to the Act 7th and 8th Victoria, cap 382, for 
the Week ended un Wednesday, May 13, 1891. 


I88UE DEPARTMENT. 





£ £ 
issued ........ . & 675 | Government debt ... 11,015,100 
ee Pere | shor sonatieleacc. SAaAeee 
Gold coin & bullion 19,935,675 
36,385,675 36,385,675 
BANKING DEPARTMENT. 
£ £ 
ropri ‘capital... 14,553,000 | Government securi- 
R esate sibida 3,161,635 - {ies sail wisusseeeo pasion 
Public d ite*..... 6,245,194 er secu éosone Shy 
Gahar depeatin ei 30,181,829 | Notes.......:-sesecvsees . 11,436,845 
Seven-day and other Gold and silver coin 1,008,626 
bi cnnmcnnpea 197,246 
54,358,904 54,358,904 
* Including Exchequer comer Banks, ean of National Debt, and 
Dated May 14, 1891. ¥, MAY, Chief Cashier. 


FRIDAY NIGHT. 





The ing accounts, compared with those of the previous 

woek ti— 
Saapansiy werene 

Circulation (excluding Bank post bills)...........+« * ooo pesatnnvand 76,830 
Public deposite ists cedsceseenen 5j00n aE 
Other deposits esceces 1,355,330 seeneocesees “ee 
Government securities ae seeceneecses 1,995,970 
Other securities 1,709,249  seosssrseees oss 
BBO cndoccccecccevsccssoccctcadsapinscbeescovecceseencocentoorse LET D1G —sevsereees . eee 
Rest SO eOOe AOE EO OEEE EEE EEEREREOER EES EERESROREDE NEED ER® cone neReeD EEE eee sesesorecces 27 602 
MEBOT VO occ ccsccccccccccccecccoscocccosccccccscooososonnnoceseoeseee 234,796 seesenesenee oe 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposite, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 13, 1891 :— 




























































{ @ 
Gola Securities Esl, 
in anal in from (Circulation in §3 3 

Date. Abroad, or | (excluding | ts. Banking 4 

Bullion.| out for | Bank Post |DePosite.| ‘Derart. | Reserve. |..-4 (4 
Export. | Bills) ment. S13 

| ~ 
2 é 4.) | | on Vee 
Peb. 18 23,026,312 1,050,000 out, 23,856,745 39,749,832 42,465,085 15,619,567, 39}; 3 
25 23,318,544 114,000 out) 23,614,500 41,497,851 43,626,529 16,148,244) 333|— 





Mar. 4 23,188,574, 96,000 out) 24,213,040 41,566,151 44,733,175 15,570,334, 36 |— 
11'23,817,221, 101,000 in 23,949,165 40,863,584 43,671,737 15,818,016, 384\— 

18 22,471,205, 86,000 in) 23,804,210 41,980,987, 44,576,823 16,117,035) 384|— 

25 28,185,301, 12,000 out) 24,703,115 42,792,571 46,531,890 14,932,186, 313 — 
April 1 22,259,084, 287,000 out, 24,873,820 41,257,127 46,057 523 13,835,264, 33g'— 
8 21,918,859 2,000 in! 24,992,785 38,537,114 43,057,693 13,375,074 34 |— 

15 21,308.577, 645,000 out 24,761,195 37,064,737 41,976,984 12,907,382 34] 34 

22 21,808,253 843,000 in 24,548,515 37,218,732 41,408,097 13,704,738 36g -— 

29 .21,326,494 47,000 in 24,856,865 39,896,458 41,880,115 12,919,629 343 — 
May 6 20,786,405 12,000 out 25,025,710 36,353,461 42,099,954 12,210,695 323 4 
18 20,944,361 346.000 in 24,948.830 36,427,023 41,913,433 12,445.471 34 5 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz.: 
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At corresponding dates, Moy 11, | May 16, May 15,| May 14, Mav 13, 
with the present week.; 1531. lss8. | 1889. | 1s90. | Lael 
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Bs Circulation (ercluding £ | £ £ | £ | 2 
; Bank post bills) ......... 26,699,520 | 24,508,305 24,571,2'0 24,823,195 24,918,830 
; Public deposits ............ 6.439,940 | 5,926,396 10,311,120 6,026,232 6,245,194 
i Other deposits ............, 25,072,035 | 23,773,228 28,722,036, 26,337,878 20,191,879 
i Government securities.... 15,784,890 | 17,055,147 16,052,8%7 15,605,983 9,941,882 
j Other securities............ 18,34>,628 | 19,:73,946 25,936,427 21,005,690 31,971 551 
; Reserve of notesandooin 15,276,606 | 11,355,968 14,465,815 13,676,011 12,445,471 
' Coin and bullion ......... 26,226,126 | 19,667,:73 22,840,075 22,049,136 20,944,301 
Proportion of reserve to | 
liabilities .., .........00006/ 48.1% 33x | 8784 | 418% | Baz 
Bank rate of discount .. 24% 37 2a 7 3 z | 5% 
Price of Consols............) 1024 vol vOl* | 98: | w5g 
Price of silver per oz ... Sled 4igd 4244 4744 | 444d 








Average price of wheat... 443 ud Ble Sd 205 lud = 81s 74d 41a af 
Exchangeon Paris(short) 25.214-.6} 25.23} - 33} 25 18j-233 25.139-18} 25.5x9 - 63§ 

— Amsterdam (short) 12 14- 1g i2.1g-2y 121-2) 12.0i-1g 12 2h - Bh 

— Hamburg (3 mths) = 2069) 20.51-55 20.5761 2U.54-53 U2 
Clearing-house return ... 100,952,000 157,067,000 176,371,000 126,645,000 146,559,000 

New 29 per ceuts.—oeunens. : 

The amount of the “ ot her deposits,” compared with the “other 
securities, ” showed in 1831 an excess of £6,773,407 ; in 1:88, an 
excess of £4.599,283; in 1289 an excess of £2,235,6U9 ; and in 1990. 
an excess of £5,332.180. In 151 there is a deficit of £1,789,9 2, 

In 1588, at this time, the money market was quiet and easy. 
On the Stock Exchange business was stagnant. 

In 1589, the money market was uvreitied, and although rates 
were drooping, some tightness appeared to be imminent. On the 
Stock Exchange prices had been diooping during the week, owing 
to the abeence of public support. 

in 1590, exre was biought to the money market by the release of 
funds in connect.on with Treasury Bill transactions. The Bank 
rate was 3 per cent. and the market rate 13 per cent., and there 
ecemed little reason to expect any material change. There was a 
forward movement in prices on the Stock Exchange, dealings being 
rather activ.ly commenced after the satisfactory conclusion of 
the settlement. 


The following figures from the official returns show the amount 
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1 
Jn 7 to Fb25 1,167,885, Dee. i2 £1,029, July 2) 30,445, ‘July 7 25,787, 

















PEGS of bills and cheques cleared at the Bankers’ clearing-house. 
ahi Special days are given separately, together with the total in- 
i crease or decrease to date in each cage. 
: Weeke | Stock Exchan “Fourths” of the 
Ending. Total. | “Pay Days. <f | Consols Pay Days. | Month. 
Date. | & | Dote.| @ | Data |e | Deve | 2 
' 189 Nov. 27 62,153, June 2) 34,878, June 4) 22,081, 
| 
i 
i 
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' dich, 4 ...... 168,230, | 3U, 47,848, | Aug. 1 31,903, Aug.f 6, 31,169, 

j 11 .....| 118,768, 1891. Sept. 1) ,263, ‘Sept. 4| 20,467, 

18 ......| 165,859 Jan. 14 49,874, (Oct. 2) 26,966, Oct. 4) 23.445, 

i BD nik | 146,001, 23; 48,230, Nov. 5] 26,214, Nov. 4) 21974, 

‘ Avil. 2. .c00- | 100,64, Feb. 12 Su,v75, Dec, 1) 2¥,855, wee. 4) 21,246, 
i B veseee] 134,116, YO 44,079, | lev. | /— Ae@l. | 

‘ { 15 .....| 166,177, Mar, 12 40,241, Jan, 5! 28,016, Jan. 5°) 28,016 

a5 2 vcvcoe] 190,234, 2 4:,671, ‘Feb. 2) g0,8z6, Feb. 4) = 24,326, 

i} 153.171, Apl lu, 43,030, Mar. 2) 29,,0s, Mar. 4 22,290 

; May 137,772, 236,468, April 2' 26,497, April @ > = 21,357, 

; 146,559, May 15 49,288, May 6 246)1, May 4 45.251, 

' ene eas ‘eee opens enrgned 

Total, 189)...\ 2,708,156 |... $21,701, |) 4. 139,718 w= | SSL 438, 

ComePags. | 2sou2s .. | 45 ,035,| | 168776,| om | 128988, 


Inc.orDec, \ |— 151,667 |... = |)= 33,884, ) ..  |— 14.056, | 
in ise), fim 58x) 2. om 78, | lm wag | 


i | 
ee ee 















































in 190 .. | 7p0l045, 5... 1,416 543, | 358,548, | ... | 289,107, 
Do 29 . | 7,6lo,.60, os = | Roee2, | we || BOAO, | | Suu, 
wat) ASz,voz, 2 22,308 {> & OY DB, we — 1vly 
ini syv... | =uey = 57% % Owe! “ine v4 ZK 








“Aue * Puurta tet vu ouutlay. T the * Pourtn ’ tel) vu BauK tiuuday. 
; 7 (vuu's OulLved.) 
The following is the Manchester Bankers’ Clearing :— 
————_ 1 ears. —— —-\ 
losd. 1289, 


“& * 
osseseeeeeeeeLO2,UL9,632 ....0000- 250,201,081 


inorease in 15.0 ....,,.... @11,725,551 = 7°8 per cent. 
isvl. 
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x 
55,308,037 
3,109,160 


G1,5V4062 2.0... 03,067,803 
Increase 1D 1S01..... wesc. ee Rh 2,020,28¥ = 4°8 per Cont, 





High‘een weeks ended May © ............ccccc000. 53, 
Week cuged May ¥ 








J til EM EI Wa! AAPG 


























THE ECONOMIST. 


[ May 


The principal items in the latest weekly accoun.se published 
the leading Continental and the New York Associated banks a 
compared below with the previous statement and with 
sponding statement of lest year : 


past BANK OF FRANCE. 


| | 
Ma” 14, May 7, | 
1891. levl, | 1890, 














AssETs. & £ 
Coin and bullion—Gold.. | 50,670,000 50,095,000 51,191,000; 
_ Silver.. | 5,187,000, 5u,110,0u0 50,609,000 | 
Discount and Advances... | 42,334,100) 43,111,000 35,573,000 
LIABILI1188, 
NED Awcustentainsens seseses 123,493,000 124 411,000 123,476,000) 
Government deposits ...... | 6,359,000, 6,292,000 6,551,000) 
Private deposite anes 18,721,000, 18,222,000 14,736,000 





16, 1891. 





the corre- 





Comparative Increage 
or Decrease, 


LT. 
Last Week. Last Year, 
| 


2i\ «6 
+ 575,000 — 521,000 
+ Tie - 422,000 
- 777,000 + 6,761,0u0 


~ 918,000 + 17,000 
+ 553,000 + 299,000 


| i* 499,000 + 3,985,000 


IMPERIAL BANK OF GERMANY. 

















May 6, )Apnil. 30,,; May 7, | 
1801. 1891. 1890. Last Week.\Last Yeas, 
Assnrs. £ co. ee 
Coin and bullion ............| 44,155,000 43,971,000) 42,326,000) + —134,000'+ 1,829,000 
Disconncs and advances wt 32,867,000| 32,880,000| 29,402.0» - 493,000) + 2,985,000 
ABILITIES, | 
Notes in circulation ....... 48,473,000! 49,428,000| 48,618.» | 955,00u! — _ 145000 
Ourrent accounts ......... | 24,133,000 24,014,000| 18,764,00u)}+ = 119,000)+ 5,369,000 


AUSTRO-HUNGARIAN BANE. 


May 6, April. 30,, May 7, 
tev.’ 189. | 
| 


| 
{ 
| 
} 


Assets. 
Coin and bullion—Gold .. | 


_ Silver ..; 16,600,000! 16,618,000 
Discount and advances ... 19,429,000) 19,408,000) 16,124,000! 
LIABILITIBA, 
Lr 








NETHERLANDS BANE. 
May 9, , May®, . May 10, 
1891. 1891. 1890. 
£ £ £ 


| 
180, fant Week. Last Year, 


£ 
5,245,000; 6,246,00C, 5,509,000, 1,000|— 264,000 
16,307,000 —18,000'+ — 295,000 


+ 21,000)+ 3,305,000 


40 301,00u| 40 268,000| 41,284 900+ 88,00 |— 988,000 


Last Week Last Year 
£ £ 


Assets. 
Coin and bullion—Gold..' 3,895,0€0; 3.893.) 4,729,000;+ 2,000 — 834.000 
- Silver... ; 5,572,00J) 6,597,guu| 5,741,008} - — 25,000 — — 269,000 


Discount and advances.., 9,454,200' 9,637,000 





10,672,000 


— 173,000 — 1,183,000 





LiaBILiTias, { 
Notes in circulation ...... | 17,249,00U' 17,363,000 | 18 306,000/— 123,000 — 1,066,0U0 
ING vcrintccsassramiecmats | 188,000) 232,000) L.1s8,00!— — $4,L00' - 1.00000 





‘NATIONAL BANE OF BELGIUM. 


~May9, May2,, Msayl0, | 7 
Isvi. | 1891. | 1800. ‘Last Week Last Yeas. 
Assets. £ | £ £ 
Coin and bullion...........| 4,696,000 4,56),00U! 4,237,000 + 106,000 + 429,000 
Discouas Gs. ....... sossevee | 12,756,000 12,951,000) 12,672,0U0' -- 175,000 +- 34,000 
LiaBila Tins, | j 1 | 
Circulation............. seeneee | 15,817,000 16,267,000) 14,445,00u)— 450,000 + 372,000 
De posi ne seen sees coves) — B,U270M00' 3258.02.08 | — 251.000. + 1,019,009 
BANE OF SPAIN. 
May 8, , afay 1, dlay av 
saul. | “isi.” |” usvo. "Last Week! Last Year. 
Assets. 2 | a | e 
Coin and builior sc... | 10,812,000 11,012,000. 10,137,000 - 206,00 + 675,00 


LiaBILITIRa, 


ay 9, May 2. , moe 








} } } 
29,546,000, 29,524,000) 29,866,000 -- 220,000 — 320,00) 
18,663,000 18,896,000] 16,956,000.—__ 28,000 + 1,712,000 


a 


Discounts and advances... | 43,940,100 44.198,000) 42,534,000 — 203,000 + 1,411,000 


NEW YORE ASSOCIATED BANKS. 


‘Last Week.| Last Your 


Il. | dovl. | : 

Asents. & | £ | | 
eT eee ea secseseese.| 13,640,000, 14,860,000, 15,189,000) - 720,000’ ~ 1,540,000 
Legal tende sl oe 0,JU0U | 7,480,0uu| 5,420,000 + 2,000 + 2, 
Loaus and discounts ......| 8U,6-U,000' 80,0u,00u) $u,440,u00 — 304,000 + 1 

LiaBILITIES. 40,000 
Circulation ......ccsccccees 700,000; 700,000 ven ane) ss a 0 
Net deposits... ........ veee{ 80,720,000] 81,440,000) 81,320,000) — 720,000 — 600, 
Rasmrve (Specie & Notes)| 21,140,000) 21,840,000} 20,600,000, 700,000, + 540,000 
Legal Reserve... ..... beaasea 20,180,J0| 20,360,000) 2,330,000 — — 180,000) — 


Excess of actual reserve..| _Y60,000, 1,480,000! 270,G0u)—_520ehn\ + _ OUAE 


BANK OF RUSSIA, 
The following is the return dated Apuil 22, these tigures 
of the branches ;— 


money in strong demand in the discoun 


Bank, the general impression in the ma 
otlicial rate would be allowed to remain 
which it was advanced last week. ‘The 


cent., therefore, caused considerable surprise. 
ever, the directors saw any possibility of the 4 per 


rate not being sufficient to place the 


t.on to meet the future demands upon it whic 


throughout all the earlier part of the week, ane 4 > 
were kept up to a high level, and gold was flowing 1" 


excluding the accounts 


£ 
ETS. 4 
eens) hee tS 30,054,000 
IG ik sacs csdsvnn cssckedsdevicssasnsvcssocesoesenct eee 15,pteme® 
Notes im Pewerve .......0.cecccesesecrssrssconsecccerenscoesescescees on 
Amount a Iétramyer...............ccceeeeeeeee eee eeneenenenen eran Eee 
Treasury Gedt..........0ss.ssererscrsersseeserennseesenenecesserasenee 56, aa 
Discounts and advances ..............:.ccceseerereeseesneneeenens 27,204, 
DIE i sceanntaererasornes paraceracsccsreesoeoeoreer set 2U, 903; 
LABLLITIBS. 
Notes in circulation .............::c00+sssssesesserssersesenerees ae 
Treasury AOCOUNL .........ccccercncrseccencceesccoreneeoeassooereere 8,60 nea 
POINOIIINS 5s pcncexscnsiuceis stones tespecnnbentccqnnsssenseneoenscinr ene 11,226; 


* Converted at 7 roubles per & ; other (ovals at 10 roubles per & 


Discount and Loan Market.—Business was active, and | 


t and loan market } 


rket was that 


at 4 per cent, 0 


advance to 5 per 
If, how- 


Bank in @ post 
n laa 


foresee, it is far better that they have advan 


rate rather than have chosen the alte 








rnative of remAain- 


cent. 


k, and as rates 


' 
' 
’ 
' 
i 
i 
| 


May 16, 1891.;} 


THE ECONOMIST. 


637 





ing in a position of uncertainty and doubt. Much of 
the demand for money during the past week arose in con- 
nection with the Stock Exchange Settlement, the rate 
quoted for the fortnight generally being 4} per cent: 
There was considerable demand on the Bank for loans 
during the week, business usually being transacted at 5 per 
cent. Upon the advance in the Bank-rate the discount 
houses raised their allowance on deposits by } per cent.—to 
34 for money at call, and 3}? at notice. It is evidence of 
the stringent state of the market that at the Treasury 
Bill allotment to-day only £50,000, of the £2,000,000 
Treasury Bills were allotted, the Chancellor of the 
Exchequer refusing the prices offered. The Bank return 
shows an increase in the reserve of £235,000 during the 
week. £346,000 in gold was received from abroad, but a 
considerable amount of coin was withdrawn for home pur- 
poses. Other securities and other deposits each increased 
by abuut 1} millions, whilst public deposits were diminished 
toasimilar extent. The following is our usual table, show- 
ing the course of rates :— 


Lant isd 
Frid.| Sat, | Mon. |Tues. | Wed. Thurs 













































To-d'y 
RO PS Ph eo Big 
Bank rate stale seems: 4 a te 4 4 5 le 
Market rates of discount :— 
GO days’ drafts .........sssccsssessseerss ‘33 aad \, 4343 4343 4343 (33 
8 months’ do. weet BASE «6 ME RAD Gh kh OQ. BY 
3} 34/3k 4b 444 4d 4S at 4 
Bg 39/33 at 4543 444} 4g 
‘3 Sh3t 83 Sb 3h ‘4h 54 443 383 
a odicastoneterend 3p (shh eagle ik 4h 84 
Fortnight (at last Settlement)....34 3334 3344 5 4h 644 54) 53h 38 
Deposit aliowances :— Banks ........./24 2 2 lg les Is 2 
Discount houses at call ............ zg a 24 *e 8 \23 
PANIED necesorsomnsonineret esis simu 3. Us 3 fs eR a 
The following is a comparison with previous weeks :— 
lee epee innate grhaeeenseniioenb beh 
32 Bank Bills. | Trade Bills. * 

So a a 
| £51 |3 Months.\4 Months |$ Months 8 Months.|¢ Months./6 Monthe 
eae te alan eeeeane 
ier os ... .) Ts 

meee a TR Pee eS 
27 | 23 ; Is 8 8 3 34 8h) 3 af 
es ee lt als ol Po 
13 i 2 I } ‘ 3 
2 | 2 | 3 2% | 2 23 3 34 | 3 34 
2 | 22h) 2g ‘ | af | i Bh ge 3) | 3 34 
—eia tia ta 3 | ab stl 3 at 
72/14 34 3 3 | Sh 4 4 | 3) 4 
24 | 2 ua 34 3 | 8 4 | hoa | st ‘ 
mre is (ef lf ale alt g 
wile | Hd ola la 1s dis dis § 








®* These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The silver market opened weak. On Monday there was 
a decline of {d in the quotation for bars to 448d _ per ounce. 
and on Tuesday and Wednesday further falls of jd and td 
respectively took place bringing the price to — This quo- 
tation remained steady until to-day, when there was an 
advance of }d per ounce. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 103d per oz standard. 

Silver.—Bar silver, fine, 443d per oz standard ; bar silver, con- 
nes 5 grs gold, 443d per oz standard; cake silver, 474d per 
oz. Mexican dollars, 433d per oz., nominal Quicksilver, £8. 
on ae Council sold the following drafts during 

e week :— 


2 s 6d 

Wednesday ... 134,300 in bills on Calcutta at ............ . 
2 298500 in bills on Bombay at...........--- } Na ee 
o .-. 67,200 in bills on Madras at ............... - 

1 above in full. 
” .-. 20,000 in transfers on Madras at ......... 
” in 0.000 in Nite on ay iinanssemaants } 1 427-32 per rupee. 
” eee J n # on Calcutta at............... 
RE 1 425 in bills on Madras at ........... ... oS pereayes: 
0 ... 10,000 in bilis on Calcutta at ............ 1 427-32 per rupee. 


During the week ended Wednesday remittances for 
57,50,000 rupees were sold for £405,957. 

Tenders for £2,000,000 Treasury Bills were received to-day 
(Friday) at the Bank of England. No allotment was made 
in three or six months’ bills, while tenders for twelve 
months’ bills at £97 receive in full. 

_ he discount quotations current in the chief continental 
cities are as follows :— 


Bonk Open Bank Open 

_ market, | _ =e 

ne scitilenii 3 Feb. 7, '89;2j Vienna......... 4 Feb. 5'91} 3g 
Masdbsss 3 Feb. 19,91} 34 Genoa ......... 6 Mar. ’89)5 
r burg ... 4 Feb.19,’91;3nom St Petersbrg. 54 Dec.,’89; 33 
Frankfort + 3 Feb. 19,91}3nom | Madrid ...... 4 nominal 
Amsterdam. 3 Feb.11, 91, 2 | Lisbon ......... 6 Jan.15,'91) 6 
ussels ..... 3 Mar.,’90} 25 Copenhagen.. 34Feb.19,’91) 34 


Eee 


* 
re 


At other centres the latest recorded quotations are :— 


s % Discounts. Overdraft, 
New York (call money) 24t03 | Bombay, Bnk min. 4 
Ditto (endorsed bills)... 4% to 54 | Melbourne ......... 7 <. oe 
Calcutta, Bank min. ... 4 Sydney&Adel’de 8 .». 8to9 


LONDON COURSE OF EXCHANGE. 























Price Negotiated on Change. 
On Usance. Cae ee 
May 12. ‘| May 14. 
GU recta rncratieteeitenn Cheques | 26 32} 2% 27) | 25.35 25 40 
on praneptainemans 'Smonths | % 53f 26 68} | 2% 58} 85 63 
CSA Ate Renae | Ateight | 12 2} 12 3h, 12 2} 12 3 
SED ravencssonveasensie shsipesbeentetieugene 3months;| 12 4 2 5 2 4 12 5 
” % 67 71 | 2069 &€ 78 
Pa 2067 «62071 | 060 86 73 
71 | 2069 % 73 
12 11200 1206 
25 |, 26 60 65 
|) 278 27h 
| 26 125 26 175 
| $ 434 
503 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest! Rates of 
Dates. Exchange. Usance. 
seseneeseeen| ues} Rio Janeiro....May}3) 1631 /90dysst 
Amsterdam ..;- 14) 12°11} | Short. | Buenos Ayres Apl.18; 14}d Wdyser 
Berlin............ - 14, 2946) Do Pm.onGid May15 x90 one 
OA cempaneess j= 14) 20°% Montevideo....Apl.17) 62 |90dys 
Hamburg .......- 14, %0-%4 Melbourne {|May13) go dye at 
Frankfort ...... - 14 50°68 Sydney...... j= 13) {hs o 
Vienna ......... |= 14) 11860 Adelaide ...('- 13 ra 
St. Petersburg!- 14) 84.75 Caloutta ...... - 15 Vat} ) eoieere 
Const’ntinople Mar21,) 110§ @ Bombay ...... - W Wat, J transis 
Madrid ......... ‘Jne.30| 26°u2 - Hong Kong... - 15; 3/2 |$ ma. agt 
New Vork..... Mayl4) ¢88 ‘ANdynaaci Shanghai... - 15 4/6 “ 








The following are the standards for gold points of the 
principal gold exchanges :— 


Frances. French. Marks. German. | Dollars. American. 

fF mille for us. | 20.52—65 per mille for ue. | 4.89 —E per mille for us, 
e ar. 

26.1 p. mille agnst us 


20.48—Par. 4.867—F sr. 
20.33—6 p. mille agnet ur. | 4.827—8 p. mille agnet us 
The latest exchanges are :— 
French “cheque” exchange 25f 37c,*or 53 for us. 
German short exchange ...... 20m 464 pf,or 2 for us. 


New York exchange , 
“Cable transfers” ee} $4.883, or 43 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The past week has been one of much uneasiness on the 
Stock Exchange, and there have been many violent fluctua- 
tions in quotations, which all close, without a single exception 
of any importance, lower than last Friday. There certainly 
was some improvement in the latter part of the week, 
the heavy unloading of some stocks and the low prices 
reached encouraging absorption. But the advance in the 
Bank rate to 5 per cent., unexpected by many, had an 
adverse effect upon confidence, it being believed, in the 
nervous state of the market, that the Bank directors had 
some special reason, not generally understood, for taking 
the step. Upon the issue of the decree suspending pay- 
ments in Portugal, the Three per Cent. stock dropped four 
points immediately, and has been dwindling since, whilst 
principally in connection with the reports as to the 
unsatisfactory condition of the Paris Bourse, the whole of 
the Foreign market has been flat. The American market, 
too, has been weak, the continued shipments of gold from 
New York causing sales there which have been reflected in 
London. The whole of the markets have been affected by a 
repetition of those rumours as to the position of certain big 
firms, but so far as can be ascertained, these reports rest 
upon no solid foundation ; but there has been an evident 
desire to picture things in the worst possible aspect, and to 
spread alarm and distrust, to this end some rather disre- 
putable means being resorted to. The Settlement was nota 
difficult one, but money was scarce with high rates, and 
there was considerable relief when all accounts had been 
arranged. At the close this (Friday) evening, a calmer 
feeling prevails, and there seems some probability of a 
reaction. 

We are officially informed that Mr Charles Copeland 
Fisher was declared a defaulter upon the Stock Exchange 
on Wednesday, and that Messrs Hurst Daniell, Spooner, 
and Co. were declared defaulters on Thursday. 

Home Government Securities. — The market for Home 
Government securities has, on the whole, been much 
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depressed, although the tone of Consols slightly improved 
in the middle of the week upon the influx of gold from 


abroad. Since last Friday, however, there is a decline on 
balance of } in both Consols for money and the account. 


Indian Government securities have scarcely been touched, 
and the quotations made for Colonial securities have been 
merely nominal, stock being quite unsaleable. 


The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 


Ciosixe Pricks—————___———_ 3 
Last | | | | 
| Fri, | Sat. | Mon. Tues.| Wed. |Thurs. (To-day 


Cons. 23 % until 1908, 
then % %,red.1923 95 £95) 395 39% BL95E 395 942 5) — 
Do acct., Jne. 1. 95 964 95 £95 4.95} 5 i\— 
964 74964 74964 7 WElisttes 
2h %, red. 1905 ...... 934 4 ost 493 4/93 4 = 
Local Loans 8%Stk.,101 2 101 2/101 2/101 2/101 2/101 2 101 2 
Excheq. Bills, June .. 8/d 2/p 3/d 2/p 3/d 2/p 3/d 2/p'3/d 2/p'3/d 2/p5/d par— 2/ 
Bank Stock .. ssssereee B28 81 827 30 327 30 320 30 1320 80 |320 30 320 80 |- 44 
India} % ret., 1931106 7 106 7 106 7 106 7 106 7106 7 106 7... .. 
Do 8 % red.,1948....95 7 96 6% 7/96 Flog 7196 7196 7)... . 
Do Rupee Enfaced 74 5 74 5 73h 43°78 44/73) 431734 4373 .- 
Do 1893.......0+0 75h 6) 754 64/75) 64,755 64755 6) 


grees 6 7 76 
Met. Cons. 84 % 109 10 109 10 ih 10 109 10 |109 10 |109 10 109 10 


EEE 


jeew see 
{ 


British Railways.—Home Railways have taken their full 
share in the general decline, and the Southern lines, which 
have been sold by some of the Continental holders, have been 
especially weak. Brighton “A” has also been subjected to 
heavy unloading from “inside.” <A feature, too, has been 
the selling of the Converted Deferred stock of the Great 
Northern Company. The continuation rates at the settle- 
ment were in most cases considerably higher than on the 
last occasion. The most extensive declines are those of 6} 
in Brighton A stock, 2$ in South Eastern A, 2 in Great 
Northern A, 1,7 in Great Eastern, 1? in North Eastern 
Consols and North-Western, and 14 in Sheffield A. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


7Closing Prices. 

Last Week. To-day. 

Great Eastern 34 os 

Great Northern“ A” 7 

Great Western 

Hull and Barnsley 

Lancashire and Yorkshire 

London Brighton &.“A” ... bose 

London Dhatham and Dover........... gene 

Ditto Arbitration Preference 

London and North-Western 

London and South-Western .. .....+...0 bE on 

Manchester, Sheffield and Lincolnshire 74 6 .. 

RE TA, y iccnasenDenaebonineyy 6 « B68 3% 


Metropolitan Consolidated 
Do Surplus Land 


North-Eastern—Consols. 
North Staffordshire 
South-Eastern **A” 


RAILWAY TRAFFIC RECEIPTS, 


The traffic receipts on the principal railways of 
Kingdom, for the week ending May 10 are eubjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are shenened from the lst February instead of from lst January, 
as in the case of the English and Irisk railways. 

The increase of £14,143 for the week on the English and Irish 
lines is equal to 1°19 cent., the mileage being 13,955} as com- 

with 13,895 in the corresponding weok of last year, while the 
increase of £2,311 on the Scotch lines is equal to 1°58 per cent., 
on a mileage of 2,209}, against 2,1844. 

The aggregate totals show on tne English and Irish lines an 
increase of £494,645, equal to 2°34 per cent., and on the Scotch 
lines a decreaseof £17,561, equal to 0°88 per cent., as compared 
with the corresponding period of 1890. 


t 
| 
} 


Hall-YearsAggre-; 

Week's Receipts.| gate Receipts. 

| Increase 

| Total. | or | Total 
| Decr’se. 


Ene.isu Linzs. 4.15 &@ 
Great Eastern .........00.0-005) 70,911 + 1,502 
Great Northern 78,491 + 333 
Great Western .......0..0...000 1,730} 2,951,120) + 
Lancashire and Yorkshire... 377) 1,498,058) + 
London and Brighton.........| 42,828 + 863 
London Chatham, & Dover} 25,240+ 19% 
London and North-Western} 217,398 + 234) 3, 
London and South-Western); 60,202 + 1,071 


| Manchester, Sheif.,& Lincln] 45,232 + 1,025] 


[May 16, 1891. 


Half-Year’s Aggre- | 
Week's Receipts; gate Receipts, | 


Exe.isn Linrs.—Con, 
Metropoli | 33,922)+ 675 J 
Metropoli 42:} 146,690) + 
Midland . wnieenecs 7,14 | 3,095,308) + 
4: | 2,417,949) - 
S8F:4 268,930) + 
4+} 676,978} + 

13,191|4+ 25%} 230,209\+ 
Great Southernand Western) 16,282)- 1,416) 274,680)+ 
Great Western....... 10,78¢|- “4xs} 174.3194 


and F 


1,206,689) 14,143121,629,185] + 
—— | 
64,059| + 1,754 843,310) — 
22,203)- 194 809,749 — 
62,6344 721 $24,343/ - 1,087 


143,896! + 1,281 1,977,900! - 17,561 22094] 2,148} 
Foreign Government Securities.—The position in the 
foreign department has naturally been a very weak one, for 
it is principally in connection with dealings therein that the 
present fear of instability arises. The heaviest fall has been 
in Portuguese, the financial situation having culminated in 
a decree granting a delay of 60 days in the meeting of all 
monetary engagements. Portuguese Three per Cent., although 
the fall has not been an uninterrupted one, closes more than 
5 points lower than last Friday, making the net fall since the 
failure of the Tobacco Loan about a dozen points. Spanish 
stock has also been heavily sold, falling 4 points on the week, 
the advance in the Bank rate on Thursday affecting this 
stock and Portuguese more than any other in the foreign 
market, although it caused a relapse throughout. The 
differences in this department which had to be met at the 
settlement were in many cases very heavy. Other notice- 
able falls on the week are those of 4} in Greek Fives, 12 in 
Italian Fives, and 3 in Uruguay Unified. Argentines have 
naturally not been exempt from the depression. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 
7 ~ 
Cast Week. Today or Fall. Prices 
Argentine National Cedulas fe 2 ww 20 
Brazilian 4 % 1880.......s0...ssssssssssseeses 4} we Ob 
Chilian 45 % Gold Loan ........ ..s-eseeeses 1. 82 
Egyptian 4 % Unified Debt a ae O49 
Ditto 34 % Converted ..... Se wbenaatl a a eo oo O08 
Ditto 5 % State Domain... ae = SE one wo» 108 
French 44 %, 1883 ws 1038} 


Greek 5 %, 1881-4 ..........08- we 87 
Guatemala 4 % - 43 
Hungarian 4 % Gold RKente 

Italian 5 %, 1861 . 

Peruvian Corporation 6 % Debentures 

Portuguese 3 ey 

Svanish New 4 % 

Turkish, “Tribute Lcan” 4} %, 1871 ... 
ee kn saanudinesbins 9% 
SPEIER: .ncccconressnchoteuseamnen > 
SIND BW 6. nes scinenccupanens te 

Cruguay 6 Z Unified .............escccssesee 


ae 


PE lit 


pidgredde 


| 


American Railroads. — The fall has permeated the | 
American Railroad market throughout the week, a8 1 
the case of the other departments, although a rally now | 
and again has made the course of prices irregular. Selling | 
has taken place both here and in New York, where the 
continued gold shipments and their prospects of enhance | 
ment rather than cessation have had a very disturbing | 
effect. The settlement was not a heavy one, certainly n0 | 
greater than had been expected, but the difficulty of | 
obtaining loans was considerable. On the week the | 
principal relapses are in Erie Mortgage 3}, Union Pacific 


i 


shares 3, Denver Preference 2, Louisville and Nashville 


2}, and Northern Pacific Preference 2. 


The following are the latest closing prices, &c., of the more | 
prominent issues :— 


-—Closing Prices.— 
Last Week. To-day. 
Atchison, Topeka, 4 % Gold = o _s8 “ 
Veutrail Pacino Snares .... we 
Chicago Mil. & St Paul, Com. Stock .. 
Denver and Rio Grande, Ord. Shares... 
Ditto Preferred Shares 

Iihnois Central Shares 
wake Shore andMichigan Sothrn.,Shrs. 113} 
Louisville and Nashville,Com, Stock .. i 
New York Central Shares......... senhennt 
= York, L. E.,& Western, — Shrs. 


Ww... Ontario, & Western, Reg. Shares ie 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 323 3} ... 
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STRETTON'S DERBY BREWY.—Ord. 1 to 8,000; 6 % Cumul. pref. 
1 to 8,000 
WATNEY AND CO.—£3,00,000 44 ° “B” debs. 





7—Closing Prices Rise. up” 
Last Week Wednesday. or Fall. Prices 





















Norther Paste, refered. TH 2 = GOT — 2 % TE | ‘The above are also ordered to be quoted, except the 

Ohio & Mississippi, Ordinary Shares ... 18}19 ... 17918}... — } ws. 18 MEXICAN ASSOCIATION. 

Petedetphia & ee ioe. iene os jot » wail 3 ‘ set The Committee have ordered the undermentioned securities to be 
Spee ee ee j: cz ‘ : sy Ce ei iidlaees . setecemienew me 
Ditto 6 %, General Mortgage,Certs... 33 5 .. 32 8 «. — 1h w 84 BRENTFORD GAS.—Issue of £25,000 new, 1881. , “ 


BRITISH AND AMERICAN MORTG, 0O.—Addl. ord. and pref. and 
£200,000 4 % red. debs. 

BRITISH INVEST. TRUST.—£180,000 pref., 120,000 def. in lieu of 
30,000 new. 

CANADIAN PACIFIC.—Issue of £2,483,375 4% debs. 

C. OGLEBY AND CO.— Vendors. 

GAS LIGHT AND COKE.—Issue of £258,000 6 % debs. 

GREENWOOD AND BATLEY.—Vend. pref., and issue of 2,800 ord., 
and 1,600 pref. 

H.H. THE NIZAM’S GUAR, STATE RLYS.—£1,000,000 4 % mtg. debs. 
in lieu of scrip. 

INDIAN AND GENL INVEST> TRUST. —£125,000 44 % perp. debs. in 
lieu of the prov. certs. 

ONTARIO AND QUEBEC RLY.—Issue of £575,190 5 % debs. 


Hotices and Reports. 


RAILWAY COMPANIES. 


Foreign and Colonial Railways.—On the week there is 
a decline in both the Canadian and Pacific and the Grand 
Trunk issues. Mexican Rails, too, have been depressed in 
connection with the new Interoceanic competition, the 
chairman in dwelling on the subject at the meeting during 
the week by no means mincing matters. Almost all other 
foreign railways have been flat. The terms of an arrange- 
ment between the Argentine Government and the Entre 
Rios Central Railway bondholders, which have been sug- 
gested, are given in another column. 





The following shows the net movement on the week in 
some of the principai issues :— 
“ Making 


Closing Prices— Rise up” 
“Last Week. To-day. or Ball. Prices, 








Canadian Pacific, Shares  .........scssesees 803 § 78h § . — 2 we T9R ° 
Grand Trunk of Canada, Ordinary ...... 83 9b... 8% i co = 2 aw 9 BOMBAY BARODA AND CENTRAL INDIA.—A dividend on the con- 
Serene ee cenonne | sotsressoeeventes ; ~ ie - 24 72 | solidated stock for the half-year ended December 31 at tho rate of 
Ditto, Second Preference ......... 408 ds. 38% ! "" X94 2 40 | 48 percent. is proposed, in addition to the guaranteed interest, 
Ditto,Third Preference .........sss0-0 214 3... — 1) .. 22 | making in all a distribution of £2 14s per cent. for the half-year, 
Mexican Railway, Ordinary 375 8 ef ~ 39) | less English income-tax, as against a distribution of £2 158 per 
Ditto, First Preference ..,.... : 1165174 .. — 54 ... 121 » tor th onlite riod 
Ditto, Second Preference it. OO a * st re cent. for the corresponding period, 
South Austrian Railway, Shares ......... 103 2... 10h 3. = i BUENOS AYRES AND ROSARIO.—The secretary states that it is not 





now intended to issue the new capital created under the special 
resolution —— on April 23, and confirmed on the 8th inst., in . 
the form of ordinary shares, as stated in the last report of the 

directors, but in lieu thereof the directors propoce that an issue 
should be made of 50,000 ‘* Sunchales Shares, 1894,” ranking pari 
passu with the existing Sunchales Extension shares, which are 
entitled, subject to the rights of the preference shares of the com- 
pany, to a dividend of 7 percent. per annum, payable only out of 
the profits of the year for which the same is payable in priority to 
the ordinary stock of the company, with the option of conversion 
into ordinary stock extended to December 31, 1894, as set forth in 
the resolution to be submitted at the meeting. If this proposal 
be adopted the new “ Sunchales Shares, 1894,” will be offered at 
par to the shareholders on the register on the 13th instant, by a 


Mining and Miscellaneous Shares.—In the mining market 
business has been very dull, and the movement in most 
shares has been decidedly downward. Rio Tintos, in spite of 
subsequent recovery, show a decline on the week of as much 
as 13 points, owing to the heavy selling by Paris holders. 
The gold crushings at Witwatersrandt for the month of April 
amounted to 56,362 oz. There has been no feature amongst 
miscellaneous descriptions. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


, “Making | pro rata allotment in the usual manner, giving the holder of every 

FY edhe oe ane. Prices | £100 in shares or ordinary sto ck the right to one £10 “ Sunchales 
Anglo-American Telegraph, Ordinary.. 47 8x... 46) 74... — 4} « 47 Share, 1894.” 
Sone comnaty poereneciote cevsontedgcucsnive’ MMs SB BO 3 ewes oe wee 81] DUNABURG AND WITEPSK.—The report states that the 
Hotchkise’ ee crcomseereteenes ie iy os os 7 receipts amount to 3.078,377 roubles against 2,863,571 04, and the 
Hudson's Bay, Shares ...... 17} $.. - I % 18, | expenses to 2,059,226'53 against 2,137,232°20, the proportion being 
ere Ottoman Bank .., 12h Be — tb oe 13 66°89 per cent. of the gross receipts against 74°64 per cent. Tho 
| hy ee ae acim wee + ie a net profits of 1890 amounted to 1.019,151°33 roubles, an increase of 
Primitive Nitrate ...... -....ccscssscccene me 8 a t a al 292,812. The earnings have been remitted at an average exchange 
Rio Tinto Shares .........ccscsscssececseseees us 2% few. — 1) .. 223 | by about 10 per cent. more favourable even than the rate in 1889, 





ENTRE RIOS CENTRAL.—The River Plate Trust, Loan and 
Agency Company (Limited), who are trustees for the Entre Rios 
Central Railway and Entre Rios Central Railway Extension bond- 
holders, report the receipt of a telegram from their represen- 
tative in Buenos Ayres announcing the signature of an ad 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





a 














ee | Class. | Date. Place and Time. een contensh oni the Setter, Garemnent =e: a 
Broxburn Oil ......... : Gmasow | Government of the Province of Entre Rios for a emen: e 
Caen Sime at er Sere eee above bonds on the following basis, viz. :—‘‘ The bondholders to 
prtincy Railway ........0+e0./G@Meral » sss... 20\Chicago, at 11 take over the railways in exchange for the bonds, sorel eg in 
onshore nd ne... s-Ceneaal teens 2zJohannesburg, at 9} addition from the National Government £500,000 in bonds of the 
Me cree eis ‘General ........... 20/15 Angel court, at 1 New Six per Cent. Funding Loan, and from the Prov incial 
Georgetown (British Guiane) le or LBS Das a qoveenssent nner in New a es pes. one of the presinee 
Queda ae eceseteiend ee racechu » a ; _Tailways to exem rom na . municipa . or 
La Guaire Harvour =’,.”""" Debenturé.7] St George's Houses, at 12 | Vineial taxes ; and the tars on which the tines will be worked to 
Nabe Lon, and Globe Insur |General ............ 21|Liverpool, at 12 be based on those of the Buenos Ayres Great Southern way, 
aan nd and Geisutanionraenemns gipbacchiss a1 Sena otzest Hotel, at 12 oe Buenos Agenene 3 we io eres he er we nt : 
Otto Ratios oreo eer eece atl ereeereveces . ’ $ way, or t e rgen e way. é wa 8 
gpeen Taguranc viecejdeneral.-| W)Liverpookarit | handed over subject to a pareeens of SOIT Eel’ go aks 
- e ’Empire existing ¢ riation ’ 
anton 21|Constantinople, at 1 henalliebiees to have six months to ratify the contract.” 
Cot WAY on ose sesvsseesssvee EX-General ohesss 21'Cannon street Hotel, at 12 GREAT NORTHERN. — The ravine. Dea reer 00 alee 
= is, Limited ........... Ex-Weneral ...... 21|Winchester House, at 14 | £1,600,000 ordinary capital to nary areholders who 
ee Railways Bond! ic : ro ETE a were on the company’s ane on the ae Pe 1, 1891, 
Golden valine Way eneral ...... |Winc t House, a pro rata to their respective at price or every 
indo Oban” fae Ee ee ht 22| Winchester House, at 3 £100 of ordinary capital, to be up in two instalments, and to 
BOHOM ones cssee esneereerers « GOMOFAL oo. .ccseees. 25 Winchester House, at 3} | be registered as preferred converted ordinary stock, and deferred 
Qegbrada Railway, Land, and pees als Hotel, at 12 | Converted ordinary stock, in accordance with the Great Northern 
River Plate Trust 0777" General 7".| 21, Winchester House. at 8. | Railway (Capital) Act, 1590. Allotment letters will be sent out at 


the of the present month. 
MANCHESTER SHEFFIELD AND LINCOLNSHIRE,—The total traffic 


receipts of the company’s railways and canals (exclusive of 
lines) from Jan 1 to May 3, 1891, amounted to £595,923, as 
compared with 653 from January 1 to May 4, 1890. The total 
expenses, sneetng nes toll, duty, &c. (exclusiveof joint lines) 
from January 1 to May 3, 1891, were £414,093, as £395,325 
a rene 1 to May 4, Pits i ner ie (eng cwwat 
corresponding o nclude one more than 
current period, pd pripete to make a correct for an 
equal number of days, the figures for this one day, which may be 
ner at £6,000 for receipts, and £3,250 for expenses, should 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
. ‘ Tunspay, May 19, 
& special settling day in the following :— 
JUNC. RLYS, AND UNION STK. YDS. 00.—Com. Pref. and 

Coll. Trust 5 % gold bds. 

GREAT EASTERN. —Scrip of £618,723 34% Conv. Pref. 

JAMAICA RLY.—£320,000 4 % lst mtg. bds. 

MEXICAN ASSOCTN.—123,000 Ord., 1 to 123,000. 

OTTOMAN (NEW) 4 % LOAN.—Scp. and pd. up Scp. of £6,316,920. 

8. AUSTRALIAN GOV.—Scp. Stk. of £455,400 34 % Inse. 
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THE ECONOMIST. 


SOUTH-EASTERN.—The following is the statement of revenue 


receipts and expenditure, from Janu: 1 to April 25, 1891, 16 
weeks and 3 days :— , a4 : 


16 Weeks 
3 Days 
Ending 

April 25. 
£ 


4 Weeks 
Endin 


Recerpts— April 


Gross traffic — passengers 

mails, goods, &c. oe 
Steam packet service . 
Harbours, &c. 


Rents and sundries ................. ilies en 


Total receipts 
EXxPenpiturE — Includin 
Government duty, an 

steam packet service 


rates, taxes, 
expenses of 


237,228 
BANKING COMPANIES. 

BANK OF ADELAIDE.—A dividend for the half-year ended March 
last at the rate of 7 per cent. per annum is announced, £5,000 
being carried to reserve fund, making it £137,000, and £15,384 
carried forwsed. 

CHANNEL ISLANDS.—The bank has taken over the old-established 
business of Messrs Godfray, Major, and Godfray, Old Bank, Jersey, 
and Mr. Charles Godfray, the only remaining partner of the late 
firm, has joined the board of directors. The services of the staff 
are retained, and the business will be carried on as a branch office. 

ENGLISH OF RIO DE JANEIRO.—-The report for the year 1890 
stetes that the gross profits, after allowing for rebate and interest 
on deposits, and making full provision for bad and doubtful debts, 
amounted to £184,772, and the net profit to £98,357, to which has 
to be added £16,423 brought forward. The directors have trans- 
ferred £50,000 to the reserve fund, raising it to £225,000, and now 
recommend a further dividend of 88 and a bonus of 4s per share. 
tax free, payable on June 1, making for the year a distribution of 
208 per share, equal to 10 per cent., £14,780 being carried forward. 
With reference to the sale of the goodwill of the bank’s business in 
Brazil and assets, the directors report that, of £875,000, the pur- 
chase-money agreed upon, £500,000 has been received, and they 
sapeet that the whole transaction will be satisfactorily completed 
before June 30, the date fixed upon in the agreement. The bank 
subscribed £100,000 to the Baring Guarantee Fund. The deposit 
liabilities are stated at £2,452,565, and the bills payable at 
£7,188 209. The cash is set down at £1,902,040, and the bills 
receivable at £5,488,236, the other assets. &c., being £2,965 .635. 

NATIONAL PROVINCIAL OF ENGLAND.—The annual report states 
that, after making ample provision for all bad and doubtful 
debts, and providing for rebate, the profits for 1890, including 
£54,706 brought forward, amounted to £565,048. The directors 
have transferred £25,000 to credit of bank premises account, 
£10,000 to the bank’s benevolent fund, and recommend a bonus 
of 6per cent,, tax free (making, with the dividends and bonus 
already paid, 20 per cent. for the year), £74,892 being carried 
over, The bank joined, to the extent of £750,000 in the Baring 
guarantee. The deposit liability on December 31, 1890, is stated 
at £39,587,476, againsp £39,310,778, the cash in hand and at the 
Bank of England at £4,148,846, against £3,013,968, that at call at 
£4,382,088, against £4,670,717, the investments at £13 410,075, 


against £12,593,525, and the bills discounted, &c., at £21 ,408,732, 
against £22,406,078, 


ASSURANCE COMPANIES. 

INDEMNITY MUTUAL MARINE.—A dividend of 6s per share is re- 
commended, making a dividend of 20 per cent. for the year. 

LIVERPOOL AND LONDON AND GLOBKE.—The report states that 
the net fire premiums for 1890 amounted to £1,423,762, and the 
losses to £820,027. After providing for expenses there is a surplus 
of £167,203, of which £36,000 has been left in the fire re-assurance 
fand, and £131,202 carried to profit account. In the life depart- 
ment the new assurancessamounted to £365,975, producing new 
annual premiums of £12,431, the net total income being £224,479. 
The reserve fund for the life and annuity engagements, being 
increased by £131,248, shows a total of £4,147,373. With the ad- 
Gition of interest and the fire profits of the year, and deducting all 
payments, the profit balance is £802,271,out of which it is proposed 
to pay on account of the fire department a dividend of 183 per 
share, with a bonus of 9s per share,and out of the life profits a bonus 
of 33. per share, making in all 30s per share. After payment of 
dividend, the general, reserve will stand at £1,300,000, the fire re- 
assurance fund at £647,000, and the profit and loss fund at 
£618,041 

METROPOLITAN LIFE.—The report for 1890 shows the total sum 
assured to be £5,346,913, and the assurance and reserve funds 
£1,954,839, an increase of £27,122. Out of a premium income of 
£161,547, a sum of £74,210 has been returned to the assured as the 
yearly cash bonus in reduction of premiums; the expenses of 
management have been only 4 per cent. of the income, and the 
sum paid in surrender valuee averaged 89 per cent. of the total 
premiums received on such policies; the claims amounted to 
£122,423, and 234 new policies had been issued for £187,850. 

NATIONAL MARINE.—The Roard have issued a circular to the 
shareholders stating that the negotiations for amalgamation, 
referred to at the recent annual meeting, have fallen through. 
The circular also states that the amount transferred to the 1890 
account, in accordance with previous practice, to meet estimated 
liabilities outstanding at the end of 1889, has been proved on 
further investigation since the annual meeting to be inadequate, 
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and the 1890 account has consequently a much heavier burden to 
bear in this respect than would appear from the report submitted 
to the meeting. The Board have decided that for the future the 
accounts will be so stated as to carry out each separate year to ite 
own issue. 

POSITIVE GOVERNMENT SECURITY LIFE.—The report for the year 
ending December 3ist states that 352 proposals were received, 
assuring £174,610, of which 271 for £134,110 were accepted and 
completed, the] new premium income thereon being £6,700. The 
premiums received during the year, after payment of reassurance 
premiums, amounted to £50,471, the interest on investments 
received was £20,925, and the gross income from all sources 
£76,536. The expenses of management amounted to £9.167, but 
are subject to a deduction of £1,331, this amount having been 
taken in aid of this year’s expenses from the reserve fund, which 
was set apart in 1887 for expenditure during the current quin- 
quennium for the purposes authorised by clause 132 of the articles 
of association. The claims amounted to £24 314. The life assur- 
ance fund shows an increase of £32,605, and stood on December 31 
at £390,200. The total assets on the same date were £477,774. or, 
after deduction of all outetanding liabilities, £469,408. A dividend 
of 7 per cent. is recommended, carrying forward £2,077. ; 

UNIVERSAL LIFE.—The annual report states that the premium 
income had increased to £103.957, or £3,093 more than in the pre- 
vious year, and the new business had amounted to 316 policies, 
assuring £174,204, at a total premium of £8,101. The claims from 
deaths amounted, after deducting reassurances, to 77 policies on 
63 lives, assured for a total sum, including bonuses, of £74,898. 
The assets have increased by £17,756, making a total of £1,165,094. 
The rate of interest on investments averaged about 4} per cent. 
The assurance fund has been increased by £27,321, bringing up ite 
total to £1,052,440, and the surplus reserve hasgrown from £233.356 
to £254,961. One-fifth of the latter sum, subject to such deduc- 
tions as the board recommend, is divisible during the year May 
13, 1891, to May 11, 1892. The deductions amount to £67,461, 
leaving one - fifth of £187,500, or £37,500, as the 
profits of the one year, to be divided in the propor- 
tions of 75 per cent. to the policy-holders and 25 per cent. 
to the proprietors. The board recommended that £23,125, being 
the policy-holders’ 75 per cent. of the year’s profits (including 
£2,023 to be added to their suspense fund), be applied to a reduc- 
tion of 45 per cent. in the year’s premium, payable May 13, 1291, 
to May 11, 1892, by the holders of participating policies of six 
pees and upwards in force. In the case of annual reversionary 

onus to policy-holders’ policies, the profits on which are annually 
applied to increase the sums assured instead of to diminish the 
premium, reversionary bonuses, varying from £2 10s. per cept. as 
at age of 20 to £1 14s. as at age of 50, as examples, will be added 
to the policies as the equivalent of each £1 of cash bonus. The 
board declared a dividend of £2 per share, payable June 30, in 
addition to the 123 per share for interest guaranteed by the 
society’s deed of settlement due on December 31 next. botin bonus 
and interest to be tax free. The “ proprietors’ suspense fund 
account ” will contribute £625 to the bonus. 


MISCELLANEOUS. 


BROXBURN OIL.—The report for the year ending April 1, 1891, 
tates that after fully providing for maintenaece and repairs the 
balance at the credit of profit and loss account, including £2,287 
brought forward from the previous year, is £55 571. Out of this 
it is recommended that £17,051 be written off as depreciation on 
capital expenditure, and that dividends at the rate of 6 per cent. 
on the preference shares and of 15 per cent on the ordinary shares 
be paid, leaving £2,558 to be carried forward . 

BUENOS AIRES WATER SUPPLY AND DRAINAGE.—The report gives 
an account of the agreement recently arrived at with the en 
tine Government regarding the concession. Uniler the terms . 
this agreement the company will receive £6,324,404 io 5 per cen 
bonds of the National Government charged upon the works io 
revenue during the period in which the funding scheme for o 
Argentine securities remains in force, the coupons on these _ 
to be paid in scrip of the new Six per Cent. Loan. Pere 
signing it was necessary to enter into a conditional Se 
with the contractors as to the appropriation of the bonds Pr 
received. The result of the agreement is that out of these bonds : 
preference shareholders will receive for every £100 in 6 p pe . 
shares £100 in 5 per cent. bonds. The report siates that 1 ai 
constitution of the company the preference shareholders os 
priority over the ordinary shares in respect of capital as W 
dividends, and, inasmuch as a 5 per cent. bond unlikely to 
par cannot exceed a 6 per cent. share, trere must be ace ordi. 
deficiency for the preference shares, and no surplus for the : 
nary shares. The directors deeply regret their inability to ree 
a more acceptable proposal, but in view of all the difficulties ate 
which the company is surrounded, and as the result of the 3 
ence of months of continuous negotiations, they believe eae 
expedient to accept this arrangement, although it inflicts ee 
loss upon all interested. They further state that both agree 
are subject to the approval of the shareholders. The aed. 
sheet shows a balance of £6,770 in hand on December 31, 189 

CITY OF CHIGAGO BREWING AND MALTING —An interim divideos 
at the rate of 10 per cent. per anette on the ordinary shares 

n declared, and is payable June 15. 
Srouae AND GTANTON.--The firm announce their removal to more 
commodious premises at 43 Threadneedle street, E.C. Dodwell aad 

DODWELL, CARLILL, AND 00.—Messers. George B. Co.) have 
A. J. H. Carlill (late with Messrs. Adamson, Bell, and Oo. Kobé, 
established themselves at London, Shanghai, Hong we: agus 
and Yokohama, as merchants and shipping and commiss 
under the style of Dodwell, Carlill, and Co. 


a ee 








May 16, 1891.] 


DOOM DOOMA TEA.—The report for the year 1890 states that the 
crop account shows a profit of £15,086, to which must be added the 
sum brought forward from last year, the premium on expired 
debentures, and transfer fees. There will then remain available 
for dividend (after deducting £276 for debenture interest) the eum 
of £15,938, and it is recommended that a dividend be declared of 
13} per cent., free of income-tax, and inclusive of the interim 
dividend on the whole capital, and leave £555 to be carried for- 
ward. The appropriation of the dividend of 13} per cent. will 
give a rate of 5 per cent, to the A shareholders, 13} per cent. to 
the ordinary shareholders, and 15 per cent. to the B shareholders. 

FRANK JONES BREWING. — The report for the year ended 
February 28th states that the gross profite, with interest in 
America and rents receivable added, amounted for the year to 
£119,842. Repairs and renewals of properties have coat £9,987, 
and £7,421 has been further reserved for depreciation. The net 

ofits amount to £98,897. Adding interest on investments and 

alance from last year, and deducting debenture interest, a 
balance of £74,502 remains. The amount payable by the vendors 
under their guarantee is £15,796, making an available total of 
£90,298. Divideads of 74 cent. for the year have been paid on 
the preference shares and an interim dividend on the ordinary 
shares at the rate of 12 per cent. perannum. A final dividend on 
the ordinary shares of 1‘ rshare, payable on May 30th (equal 
to a total distribution at the rate of 12 per cent. per annum), is 
now recommended, £11,500 being placed to general reserve (making 
the reserve fund £19,000), and £493 being carried forward to next 
year’s account. 

HOLE AND CO.— A dividend of 124 per cent. on the ordinary shares 
for the past year is announced. 

INDO-CHINA STEAM NAVIGATION. —The report for 1890 states that 
the underwriting account has yielded a fair resu!t, enabling the 
sum of £23,817 to be transferred from it to cover the ueual depre- 
ciation upon the fleet, which will still leave a credit balance of 
£31,393. The directors recommend a dividend for the year at the 
rate of 24 per cent , carrying forward £882. 

JAMES HINKS AND 80N.—The report shows that the profits for the 
year ending March 31, 1891, including the balance from last year, 
were £15,823. Deducting the interim dividend paid in November, 
1890, there is available £11,633, which it is proposed should be 
applied as follows :—Dividend on the half-year ended March 31, 
1591, at the rate of 10 per cent. per annum, and bonus of 24 per 
cent. for the entire year, both free of income-tax ; to sinking fund 
for redemption of capital outlay, patents, and goodwill, £2,215 ; 
to general fund for the equalisation of dividends, &c., £2,000; 
carry forward, £1,132. 

NOBEL DYNAMITE TRUST.—The report for the year states that 
the net profit, after payment of income-tax, amounts to £195,684, 
and adding the sum of £11,522, brought forward from last account, 
there is a total available profit of £207,206. The directors recom- 
mend that £192,937 be applied in payment of a dividend at the 
rate of 11 per cent., free of income-tax, carrying forward £14,269 
to next account. 

MASSEY'S BURNLEY BREWERY.—An interim dividend for the 
half-year ending April 30 last of 6 per cent. on the preference 
shares and 8 per cent. on the ordinary shares is declared. The net 
profit shown (at the spring stocktaking) is £7,874, providing for 
directors’ and audit fees, interest on debentures, mortgages, and 
loans, also deducting £312 for preliminary expenses. Repairs to 
plant and casks have been deducted from prot and loss account 
to the amount of £1,352, and depreciation at the rate of £1,000 per 
annum. After paying dividends as declared there will be a 
balance to carry forward of £1,049. 

PENINSULAR AND ORIENTAL STEAM.—At the half-yearly meeting 
on June 9 the directors will recommend a dividend at the rate of 
5 per cent. per annum on the preferred stock and an interim edivi- 
dend at the rate of 7 per cent. per annum on the deferred stock of 
the company. 

QUEBRADA RAILWAY, LAND, AND COPPER. —The report for the 
year 1590 states that the receipts amounted to £299,684 and the 
oe to £199,869, leaving a balance on the year’s working of 

99,815. To this must be added an increase on the previous 
year's ore stock at mines, ready for despatch, £2,469, and the 
amount brought forward £34,091, making in all £136,375. It is 
proposed to write off the whole amount standing to the debit of 
a viz, £49,338; to pass to suspense account to meet any 
P aim that may ariee for royalties, &c., £3,000; and to pay a 
on of 10 per cent. per annum on 37,518 preference shares of 

each for the year 1890, £3,751, after which the board recom- 
ane a dividend of 5 per cent. on the ordinary shares for the year, 
caving £7,821 to be carried forward. 
ae AND AGENCY OF AUSTRALASIA.—After payment of charges, 
» the profits for 1890, including £2,018 brought forward, 
amounted to £73,723. Of this £37,500 has been paid in dividend 
_ Eociorenee capital, £12,275 as interest on ordinary capital paid 
ote vance of calls, and £7,500 for interim dividend (being at the 
ioe of 20 per cent. per annum) on the ordinary capital called up, 
ving £16,448, of which £5,000 has been carried to a dividend 
ea fund, raising the total reserve to £170,000, and a dividend 
or the half-year ended December last at the rate of 20 per cent. 
wd annum, and a bonus of 24 per cent. are recommended, both tax 
— @ total distribution for the year of 4s 6d per share, 
2 percent. A balance of £2,073 will be carried forward. 
1890 ah COAST OF AMERICA TELEGRAPH —The re for the year 
oes shows a gross income of £65,323, against £84,457. The ad- 
on of the sum brought forward makes a total of £65,841, and 
me —— from this the debenture interest and all other charges, 
| as the interim dividend of 3s per share, the directors have 
Waneforred £16,000 to the reserve fund, bringing it up to £80,000, 
“Rees off £1,000 from the value of the as steamer 
triever,” and recommend the distribution of a dividend 
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for 1890 of 2s per share, payable on the 20th inst. leaving £2,195 
to be carried forward. 7 

WEST LONDON DaIRY.—A further dividend of 4 per cent., making 
a total distribution of 8 cent. for the financial year, leaving 
£870 to be carried forward, is declared, 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY.—The usual monthly dividend of 2s 
per share, amounting to £96,000 for May, has been declared. 

JUMPERS GOLD.—The half-yearly report to Janu 31 states 
that during the half-year, in accordance with the resolution of the 
shareholders, the capital was increased to £100,000. The board 
expect that the proceeds of the shares, after satisfying the debts of 
thecompany, will place at their disposal about £60,000 for 
additional working capital. The mining and milling operations 
for the past half-year resulted in the profit of £5.797, without pro- 
viding for depreciation. Although this appears small, it must be 
remembered that there was a loss on the operations of £5,366 
during the previous six months. In connection with the increase 
of capital and other matters, there have been heavy special charges, 
amounting to £2,753, and in addition the board have written off for 
depreciation £4,246. This is apart from the amount spent in 
maintenance. 

MYSORE GOLD.—An interim dividend, tax free, of 4s 6d per share, 
payable June 9, has been declared. 

NUNDYDROOG GOLD. —An interim dividend, tax free, of 1s 4d per 
share, payable June 10, has been declared. 

NEW COMPANIES AND CAPITAL. 

BOY MESSENGERS AND ELECTRIC CALL 0O.—The letters of allot- 
ment have been posted. 

SPRATT’S PATENT.— Letters of allotment and regret for the issue 
of £30,000 5 per cent. debentures were posted last night 
(Friday). The amount is stated to have been applied for twice 
over. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

There has been no return of activity in the trade during the 
week, but prices are in very few cases worse than on Friday last, 
and there is a perceptibly better tone in the spot trade at the 
finish, with more inquiry in some directions, whilst a 
firmer tendency in prices is generally apparent. English 
or foreign wheats could hardly have been so well bought 
to-day as they could have been on this day week. There 
has been at intervals some inquiry for South Australian ex- 
port wheats, and also for New Zealand, at the previous decline of 
ls; but there were not free sellers, and business remained in 
abeyance. Fine Russian wheats are rather firmly held, and tend 
againet buyers. Indian wheats, with fewer sellers, have also shown 
a firmer ing, but with insufficient business to establish 
quotations. The cargo trade has been unusually quiet 
for wheat, partly from a disinclination on the part of 
holders to accept appreciably lower prices, and partly 
from a disinclination on the part of buyers to renew operations 
except at a tangible advantage in price. Transactions have been 
as a consequence in very small compass, and have included Odessa 
A7vima at 40s 3d or 403 4d; Azov Azima, on at 4ls 9d. 
South Australian, March shipment, at 43s 9d net, for the Conti- 
nent. Californian, on passage, at 435 3d net, and direct to Havre 
at 43s 6d. Indian sold early in the week at 40s 6d for No. 2 Cal- 
cutta Club, March to middle of April shipment ; 38s 2d for April- 
May; and 37s 6d for June-July. Subsequently business dull 
in cargoes at 40a for No. 1 Bombay, May-June shipment, and 
for London, No. 2 Calcutta Club, early May, sold at 38s 6d; all 
May at 388; April-June at 37s 6d; and July-August, 378744. The 
markets abroad do not differ materially from those at home. 
American operations have moved almost wholly in sympathy with 
telegrams from this side, and the continental markets present the 
same firmer tendency of prices towards the cloee as prevails 
here. The moveme its of supplies have not altered the statistical 
position much. Theimportsintothe United Kingdom last week were 
liberal, but farmers’ deliveries were upon rather a reduced scale, 
and the aggregate of fresh supplies of wheat and flour was rather 
short of estimated requirements. American shipments were 
larger of wheat, bat much smaller of flour, than in the preceding 
week, the former amounting to 186,000 qrs, of which 42,000 qrs 
from the Eastern and 38,000 from the Western seaboard are for 
the United Kingdom, amounting together to 80,000 yrs, against 
55,000 qrs in the week preceding. Of flour, 122,000 barrels were 
shipped, of which 113,000 barrels are from Atlaatic ports for 
this country, against 201,000 barrels in the preceding week. From 
India the shipments amount to 133,000 qre, against 62,000 qrs 
last year. The supplies of wheat and flour now on the way for 
the United Kingdom have decreased 69,000 qrs, and now amount 
to 2,809,000 qrs, 2,675,000 qrs at this time last year. There 
has not been much doing in flour during the week, but with Hun- 
garian raised 1s per sack, isa firmer tendency in prices 
at the close. Grinding barley, on the spot, about u 
value, but bas been offered on rather easier terms for arrival. The 


supplies of barley on passage for the United Kingdom a 
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of which 24,000 qrs are for the United Kingdom, against 19,000 
qre in the preceding week. The supplies of all kinds of maize at 
sea for the United Kingdom are 356,000 qrs, being 40,000 qrs less 
than they were a week ago. The quantity at this time last year 
was 702,000 qrs. Beans were quoted ls and peas 6d lower on 
Monday, and the market is now firm at the reduction. Oats are 
very quiet, and prices rather easier than on this day week. 









a ih eT 














wt ao 
+ es - 
a A DOLL EL TEI 








pi ats: oi ¢ 

















































































































































' | 
i Imports. 1890-91. | 1889-90. | 1888-9. | 1887-8. 
is 14 cwts. by % 
* : Wheat (36 weeks to May 2).........ccsseee+ 39,373,096) 38,512,600; 43,032,670) 31,309,480 
ei a Flour e oe” didn 12,050,10 21,408,700) Sennen) 12,835,150 
ie 51,423,100) 50,105,800, 63,132,060) 44,143,630 
Add week ending May 9—Wheat......... 873,800} 734,700 1,056,000! 543,320 
FIOUS,........000e0ssseeree scesessesseeseeess.| 422,500] 871,300] 188,000! 399,500 
; —_ aoe | een 
. | Total importe 37 weeks ........| 52,709,400) 51,211,300; 54,376,060, 45,016,450 
Si Lees exporte—Wheat ........cessereeseeeeees 298,000] 156,500] 206,700, 350,000 
a | RT concrapsneuennnnrognenacosonoorsncnseese 86,000 90,500 98,000) 105,000 
4 : a ee ee i 
| Net imports....c.cessosssssreeeseres | 52,325,400, 50,964,300) 54,071,360. 44,561,450 
i 3 Add to this the estimated sales of| 
£1 4% home-grown wheat ..........sscssese- | 32,164,000, 29,812,000) 27,438,600; 32,859,600 
ei : Thirty-seven weeks’ home supplies...... | 84,489,400) 80,776,300, 81,559,960, 77,421,050 
é ; ; —— } 
j ' Average price of English whest, per s d | s d sdied 
a RO a | 44] 317 {1 9910 Bl 5 
; EID asctssvscevcsscdincdl Soecchonseds ei ee ee at 73 
. 3 ¢ } ie i 
ai 3 | bushels. | bushels. | bushels. | bushels, 
a ** Visible supply” in U.S. centres........ 20,854,000 22,791,913) 23,850,000) 29,272,000 
pid __ Do do = in ewts...! 11,172,000 12,205,832! 12.777.000) 15,681,000 














COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May %th, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 























QUANTITIES SOLD. AVERAGE PRICES, 















































| Wheat. | Barley. Oate. Wheat. Barley. Oata. 
1291. qrs_ bsh| qre beh qre bsh ed ed ed 
May °%.. 60,089 4} 9,236 0 7,049 0 41 4 28 9 2t 1 
2..| $6,036 0} 15,6%4 0 8,905 2 | 4. 1 °g 1 20 7 
April 25...) 88,569 1} 20,121 8 9,726 3! 40 1 27 11 20 3 
18...) 74,158 6| 23,419 7] 29601 5! 389 0 27 «9 19 6 
11...) 69,856 4 | 28,448 7] 10,630 7 37 9 27 4 19 8 
4...| 56661 3] 30,173 6] 11,356 7] 86 5 27 10 18 11 

— | 
1890...... 85,974 4 4,008 6] 10,259 4 81 7 28 8 19 2 
1889..... 63,575 6) 8271 0 6,372 4| 2910 24 11 lg 8 
1888... 49,056 5 | 2630 3 8,570 1| $1 5 32 4 16 9 
1887... 47,526 7 3,797 2 4,885 2| 83 6 22 0 16 7 








THE IRON AND COAL TRADES. 


The English pig-iron trade remains in much the same condition 

as last week, except that the eee activity in the Glasgow 
warrant market is making its effect felt and has caused an advance in 
prices. The general quotation for No. 3 has been about 39s 3d for 
early delivery, but buyers who can do so are waiting. The hema- 
tite trade of the North-west of England still keeps improving, 
warrants being yuoted 50s, with an upward tendency. Makers 
are asking up to 51s 6d per ton net, f.o.b., for mixed numbers of 
Bessemer iron, and 50a per ton for No. 3 forge and foundry iron. 
» Our Middlesbro’ correspondent writes, under date May 14 :— 
Shipments,of pig iron continue ‘good, especially to Scotland. They 
are nearly all on account of old contracts. As to new business, 
there is a desire to sell both for prompt and especially for forward 
delivery at present quotations, but there appears to exist no faith 
in the stability of prices. Middlesbro’ No. 3 warrants are quoted 
(in sympathy with the rapid rise of Scotch warrants) at 40s 6d 
cash, whilst there are sellers ot makers’ No. 3 iron at 39s 9d prompt 
and 39s June, July, August. There is, however, no inclination to 
do business in the present state of the market. 

The Glasgow warrant market is still speculatively inflated, and 
most people are looking forward to a crash. Wedeal with the 
position in another column. Businese was done yesterday at 50s 8d 
to 52s ld cash; buyers, 528 1d cash; sellers, 52s l4d cash. The 
market will be closed on Monday. 

Scotch makers’ iron has moved irregularly in quotation, owing to 
the effect of warrant speculation, some brands being quoted higher, 
and others lower than last week. In the finished iron trade of the 
North of England there is little demand, common iron bars and shi 
plates being quoted £5 10s to £5 12s 6d ; best bars, £6 to £6 2s 6d, 
and iron angles, £5 786d to £5 10s. In the steel trade of the 
north-west the position is fairly strong. Heavy sections are 
£4 11s; light, £5 15s, and colliery sections, £6 10s, heavy being in 
best demand. Shipbuiliing material is quite lifeless, with very 
little business doing atall. Slabs and billets are at £4 10s, blooms 
at £4 5s, and hoops at £6 to £6 10s per ton. Tinplate bars are at 
£4178 6d. Steel wire rods are without change at £8 5s for No. 5, 
and £8 7s 6d for No. 6 standards. 

The coal trade at Newcastle and throughout the country is 
firm. Unusual pressure is exercised to obtain early shipments 
of northern steam and gas coals, whilst outward hreig $ con- 
tinue so low as they are. Leading terms for best steam coals 
are four to tive weeks, and the price is as high as 13s, secondary 

ualities making 12s, and small 5s Gd to 6s. For gas coals taken 

m the best North Durham seams 10s to 10s 3d, f.o.b., is the 
price quoted and given. In manufacturing and smithy coals a 

business is done at 9s 6d to 10s, and ordi bunkers sell at 
6d to 98 Gd. Households aredull. In the South Wales trade 
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Cardiff quotations are :—Best qualities, 15s to 15s 6d; secondary 
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sorte are selling at 14s 6d ; goed dry coals, 13s to 13s 6d ; and small, | 
6s 94 to 7s. All descriptions of houee coal are in fair demand. | 
Best qualities realise 148 6d to 15s ; No. 3 Rhondda, large, 13s 94 
to 148; and through, lls 3d, An active demand continues for 
patent fuel. Shipments at Swansea in the week have been 14,000 
tons. Quotations for best brands are 13s to 13s 6d. 

Writing on the foreign iron trade, Jron says :—“ The strikes in 
the Belgian iron market have entirely prevented any business 
taking place, but it is hoped that the men will resume work after 
the Whitsun holidays. Some works have been stopped by the 
stocks of coal oe out, and the high price of imported coal 
prevents any replenishment. The French iron market is in a gene- 
rally favourable condition. The production in the Meurthe-et- 
Moselle district is still limited, and prices are well sustained there 
and inthe Nord. Businessin the Ardennes is very brisk. The 
German pig-iron market is substantially without change, but pig- 
iron prices are a trifle firmer in consequence of the high quota- 
tions for coal. Rolling mills are fairly well employed. The German 
production of pig-iron during the first three months of 189] 
amounted to 1,050,033 tons, as compared with 1,153,040 tons in 
1890. The Spaniesh mining industry is disturbed by strikes, but 
the exports of iron ore have been fairly active. The Swedish iron 
market since our last report has been weak, and manufacturers 
have been compelled to lower their prices. There is still hardly 
any demand for pig-iron, but forged Lancashire bars have been in 
good request. The American iron market remains steady, and 
there is a fair amount of business doing in most descriptions. 
Steel is in fair request, and prices are inclined to strengthen. 
Business in old materiale is moderate, and manufactured iron con- 
tinues steady. There has been a further decline of from 25c to 15c 
in tin-plates, and the market is still dull.” 





THE COTTON TRADE. 
LIVERPOOL, May 14. 






































| 3! 8! | § | Same Period | Same Period 
a & | 1890. 1889, 
Descriptions. | d parr ees aay ae ee eee ee 
igi 218i 8/2) 3 ¥ 3: g yz 2 
Sia |S, a/R ai a sa cia sale 
| | { 
Americon |a| ala! alala|alalalalala 
Sea Island...per Ib. | y - | 10} es 18% | 18 1 1s a 13 1s i 
ida ditto........./ 3 | 0 aot 114 | 143) 9 
— (Ord G.0. LM. aid, @.) wit \6.9. LM GM1G0.LM on 
merican ........+ | 415 44) 44: 448 564 6 } 6 | 6 
om *inaitian, Mid M.F.[ Fr. G.F.| Gd. Fue. |M.¥. Fr. Gd. (MP) Fr. |@a. 
Pernambuco, &6.... | ++ | Si, o | 5E | Ob) ww. | Gh OR 7S) Gre Gih) om 
Ceara, BO, ...cccccceee | vee } eee | 6 | 54 T eos | ess 6% 6;% eee 6 Oi) oa 
Paraiba ........s000 | we | Sre! Bi | BHR) Ge | | ss. | Ore TE]... | Ore; OH 
Pe Guate ;- ae | ooo |, eee | Bis, 54 pone | one | ove | vee | ane | one | Or] oe 
Bahia, u, e | eee | eee ee eee see ooo | woe eve | ave , ee 
BE Toten | os too se 64 | Gh. || 6a Oh) Ti! Ors bi * 
Maranham............| «+ | +. | 5h) 6 | sn 63 69} ... | > 
ptian—Gallini woe | cee | coe | coe | D | Dh i] oe | coe | Oh | woe | ove 110 
itto abe pees | 82 | 53 | bie ot ie 7 6} 8], 73) 68, 7b 74 
Ditto White ...... | eee ose | \ } ae Pe ee eee 
Smyrna, Greek, &c. | | 4 44 43) 6 | 5B | 5 | 5k) 53 | 4§ | See) 6% 
West Indian, &.| | Bare | pee 
Fiji Sea Island....., - | om fig} cm hi ceed mee HOB 18) ORD 
Tahiti Sealsland .. | ... | S | 8h) 9 | DE | oe | 10 | 11h | aw tt il 
Peruvian—Rough |... | .. | .«- | g ' 9 98 oe | OF ) ave \2 7 
DittoMod Rough |... | .../ 6h 7 | 8 |. | .. | 7h Sid, 68 ug 7 
Ditto Smooth ...|... | 4%, 5¢ Sre SHE 5ie] ... | OF) GR) Gre 
Ditto Sea Island |... | ... 8 et 83 % wo» | Ob {Ag | ow | a I 
. East Indian. F. ovr rd. FGa ed. Fne. |\G.F. Fu rad. Fel 
Surat—Hingungh’t |... | dye). | 4b | we |. || BE! wos | os | SP art on 
Ginned Dharwar | 375 314) 318 $ | we | oe || 1B AG) «| Ath ANB 33 
M. Gin'd Browoh | wn.) wn. | ne 41m, SEMA ane ans Eb, a | a ai 
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Importa, Exports, “Consumption, &o. 


Imports from Jan. 1 to May 14 .......scccecesrereesoe 
Exports from Jan. 1 to May 14 .......0006. ++ ¢ 
Btook, May 14.............ccsccsccssoe-oocessersesseeves } 

Consumption from Jan. 1 to May 14 .........ccce0e 1A50,284  -eereeees 


These figures show :— 





An increase of imports compared with the same date last year of...balee 217,500 
An increase of quantity taken for consumption Of ..........-++++ LS aoaee oe 
A decrease of actual exports Of ............sessecsesennsen versesennenesensnnenecereneeert "195.080 
An increase in stock Of .........0+.+s0+ ee 


In speculation there is a decrease of 3,200 bales. 


: nd the 
The imports this week have amounted to 85,330 bales, and 
uantity Mt American cotton reported at sea for Great a 
(including cable advices to date) ie 110,000 bales, against “°, 
bales at the corresponding period last year. 5 


The market has been quieter throughout the week, 
moderate business has been done at generally u . 
The Bank rate has this day been raised from 4 to 5 — : 
Island has again been in improved demand at irm . 
American has been in fair request throughout the week, 
tendency of prices has been slightly in buyers ° 
Brazilian the business continues on a ate scale at 
unchanged rates. Egyptian has been in eu demand, - 
are firm. Quotations are advanced jd per lb on 
Peruvian is in very limited request at nominally unaltered 
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African is neglected. East Indian has been in only} 
demand ; quotations remain unchanged. 

“Futures."—The market has been quiet, with a drooping 
tendency in prices, the closing values showing a decline of 5-64d to 
744d per lb forthe near, and 3-64d to 4-64d per lb for the 
distant positions from last Thursday's Circular rates. The closing 
values are :—Delivery : American, any port, l.m.c., May, 4 45-64d ; 
May-June, 4 45-64d ; June-July, 4 49-64d ; July-August, 4 53-64d ; 
August, 4 55-64d to 4 56-64d; August- mber, 4 55-64d ; 

ber, 4 56-64d ; September-October, 4 55-64d to 4 56-64d ; 
October-Novemter, 4 57-64d; November-December, 4 58-64d ; 
December-January, 4 59-64d ; January-February, 4 61-64d per Ib. 
The following transaction has taken place in Egyptian—Delivery, 
Egyptian, F.G.F. (new standard), June, 6d per lb. 

The amount of cotton forwarded this week is 72,997 bales, 
and actually exported 3,907 bales. The decrease of stock this 
week is 8,770 bales. The sales amount to 49,600 bales, of which 
1,430 are on speculation and !,290 declared for a 

Whitsuntide Holidays.—The cotton market will be closed from 
4p.m. on Friday, 15th inst., until the following Wednesday morn- 
ing, 20th instant. 
































































MANCHESTER, May 14. 


There has only been a moderate inquiry for cloth this week, and 
actual sales will not have absorbed the production. Indian shirtings 
wanted, but as a rule prices offered were fully threehalfpence per 

iece below regular quotations, and consequently in most cases 
impracticable. China merchants have done little. Printing and 
other finishing goods quiet. Heavy cloths have sold fairly well for 
export. Home demand, however, is weak, and no revival is 
looked for until after the Whitsuntide holidays. Export yarns 
inactive all round, and few orders of importance have gone 
through. Spinners have held for last week’s prices, but these 
have rarely been obtainable, except for small quantities. In home 
trade counts manufacturers appear to have satisfied their wants, 
and little fresh business is forthcoming. Better qualities of twist 
and weft cops dearer. Common yarns keep in abundant supply, 
and barely steady. Bolton counts firm, with about an average 
turnover. Twofolds dull at previous rates, and only a limited 
trade reported. To-day the market presents no new feature, and 
altogether sales have been light. The advance in the Bank rate 
to5 per cent. has not improved affairs, and although quotations 
nominally remain unchanged, the course of prices is rather down- 
ward than otherwise. 


(I.) Comparative Statement of the Cotton Trade. 











| price! _ Previous Weeks tn 1901, 
7 ¥ | Price, Price, Price, Price, Price, 
| seo. | May | Spl. | Apl.’| pril April 











| 30. | 23. | 16, | 
die dis disdisdisd 
Raw Cotton—Upland middling...... perlb 04/2 G4/3 0 43 0 sf 0 4} O4 
= tto, good middling 05%) 9 5% 0 of 0 5; U 6§ 0 
—_ Pernambuco fair...............! O 540 55 0 53) 05% 05% 6 5 
= Ditto, good fair ..... sesesese. 0 5¢ 0 O 54 0 Sig O FIR O 6 
Yarns—No.40 Mule-twist fair,2nd quality 0 8) G 8; 0 830 84 0 353 0 9 
— No.30 Water-twist ditto (Cc 84 0 8s 6 840 O 8 0 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 3 104| 3 10} 3 10h 3 10h 310) 38 104 
27-in, 72 reed, ditto 6lbs2ozm' 4 9/4 9/49/4914 914 9 
80-in, 60 reed, Gold End Shirtings, 37} | a a 
grates 8 18 4 O28 assossosisssassesseesesen \7 Ol7 6/7 O}7 O17 O17 Oo 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 79'79,7 9/79 79'729 
40-in, 72 reed ditto ditto, 9 Ibe 6 ozs...... 8 19} $ 10} 8 10}! 8 10} 8 10$ 8 10} 
Shin, 44 reed. Red End Long Cloth, #6) | | | | 
I tata eetait ecient ‘6s 6'5 6'5 615 915 9' 59 


"ok at) Comparison with Previous Years. 
| price,| Corresponding Weekin 


May 1;,) 
| 1391, 
ee eee eee 


"1990. 1889, | 1883. | 1887. | 1886, 

d je died ls died 

Raw Cotton—Upland, middling... ap 4 6 § 058) O be, 
rc ng...per! 12 ot 0B 

















a ad 
0 ¢ 6/0 53 Beg 
tto, good middling ...... 10 57% 0 O 6h 65% 056 
- Pernambuco fair...........,| 0 5+ | @ 64! 6 6% 0 5% 0 Sie’ 0 5 
an Ditto, g00d fair.........0... | 0 54 0 6% O 6l4 0 5/5 O Sty. 0 5 
arns—No.40 Mule-twist,fair,2nd quality | 0 83/0 af 0 94 0 at 0 8} 6 
26m, 06 no 8) Water-twist, ditto | 0 8 0 84,0 9/0 8) 0 8 0 7 
Ft $6 reed, Printer, 29 yds,4 lbs 2ozs| 310) 4 19 4 154 0/4 0/4 1b 
-in, 72 reed ditto,” ‘Sibe2ou 49 |5 146 1601/5 6 5 0 
39 in, 60 reed, Gold End Shirtings, 874 | Ltda | 
40-42 a, 8 be 4 ons SE aaron \7 0 |? 45 7 15 6 7h 6 9,6 6 
4.in' 28 Teed ditto, ditto, 8 Ibe 120m...) 7 9 | 8 3/7 1047 6/7 6/7 iy 
S » 72 reed, ditto, ditto, 9 Ibs 6 oza ...| 8 104 | 9 1k 9 $15 9|8 9.8 4 
‘in, 44 reed, Red End Long Cloth, 36 | | 
FOO, © BG. .xcecesnscarvcseccsoeccsosseenttiee 16 6}6 016 146 0/6 1h 5 % 





THE WOOL TRADE. 

Messrs Goldebrough, Mort, and Co. write from Melbourne under 

e April 6 as follows :—Since the issue of our review on the 10th 
ultimo, 5,050 bales have been offered at auction on the 16th and 
18th ultimo, of which 4,998 bales were sold. Prices were about on 
® par with those of the previous month in the case of all regular 
and fair-sized lots, but somewhat lower for faulty and inferior 
qualities and the clearing-up lots of clips, of which the es 
ely consisted. Henceforth our sales will be held about monthly, 
next pespebly being on the 15th inst. The recent rain, which 
been fairly general throughout the colonies, has been of enor- 
mous benefit, and has relieved pastoralists of much anxiety felt 
ut the approaching lambing, the success of which now seems 
Lasonably assured. In sheepskins we have to report a brisk mar- 
et, competition throughout being very keen. The large 2atalogues 





moderate | 
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submitted found prompt clearance. Several very large. consign- 
ments from Casella reached us during the month, and realised 
satisfactory prices. Weare quoting :—butchers’ skins and pelta, 
from 2s to 38 3d each, pene up to3s9d; do. lambs up to 
2s 9deach; dry skins, 2s to 5s dd; dry skins, in bales, &c.— 
merinoe, crossbreds, 4d to 6d per lb; inferior to medium skins, 34 
to 44d ; dry pelts, 14d to 34d per Ib. 


A 








THE LEATHER TRADE. 


The trade in leather during the week has not shown much 
animation, but this is partly owing to the approaching Whitsun- 
tide holidays, and to the scarcity of supplies of some goods, espe- 
cially light English butts, dressing hides, and light calf skins, 
Prices are firm. 








THE SILK TRADE. 
Market dull, but no change in quotations. 








JUTE, FLAX, AND HEMP TRADE. 


* ute here may be quoted steady with more enquiry but small 
es. 

From Messrs Wilson and !Berg’s Circular, Dundee :—‘‘ New 
crop has been held more firmly, owing to the unfavourable reports 
regarding the crops. Mail advices this week indicate that the 
excessively dry hot weather is telling on the crops, and prospects 
of an early crop are now very remote. Old crop for shipment is 
almost entirely neglected. The principal balers have now all shut 
up for the season, and as freights are very high, shipments during 
the next few months will likely be very lignt. Some further 
business has transpired at from £11 to £11 5e for best first marks 
afloat. The Board of Trade returns are again of an encouraging 
nature, especially as regards the exports of Jute goods.” 

The Flax markets are firm, with prices unchanged. In Dundee 
flax, on the spot, has been rather quiet, as the trade are getting 
supplies from previous purchases. 

o improvement can be quoted in Manila Hemp. Receipts 
last week were 12,000 bales. Sales small, the nearest value of fair 
to arrive being £32 10s to £33, c.f. and i, terms, according to date 
of shipment. 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
Mincing Lane, Friday. 


SUGAR.—The market continues rather unsettled, and theextended 
consumption in the United States has not led to renewed opera 
tions here. With a large supply of Foreign, English refined keeps 
very low, and Beet does not sell freely for consumption at present 

uotations, although a fair amount of speculative business has been 
one in the latter odes the week. Estimates of supply will not 
appear for some time ; meanwhile, the new crop sells at 12s 1 

r cwt, f.0.b, Cane-grown is dull, and Java ca can 
bought at a rather lower price than nominally quoted last Friday, 
At the!pubiic sales of West India on Tuesday, 6,872 688 
barrels went easier for crystallised kinds, which partly sold from 
17s 3d to 18s, with syrups at lls to 14s 6d. Since then several 
parcels reported sold by private contract. 280 tons Trinidad 
Usine, off the coast, at 16s 6d for Sweden. 


Imports and Deliveries of 8 into London from con:mencement of the year to 
* May 9 with Stocks remaining at the li.tter date. 





1891, 1990, 1889. 1888. 

Tons, Tons. Tons, Tons. 
OT ccnniiininine 121,100 ... 83,700 .. 104,700 ... 108,500 
@albvened is..cccccconsse.es T1200 cco 10080B 1c  SAED ORD 
Geedk .. «.c.occcace Sh000 = 200 a Cleo. Gee 
Stock, United Kingdem 122,700. ... 141.900 \.. 155,400 ... 236,000 
MadrasJ perewt 100 10/3 ... 100 ... 12/7129... 9/0 9/3 
Crystallised Demerara... 13/6 12/ 130 ... 180 19/6 ... 160 17% 


Good brown West Indis 17/6 19/6 ... 160 180... 22/0240... 12/0 12/6 
Beet, 88 oe id = 13/0 ... 1 sae se 
Java afloat, about96% .., 15/0 15/3 .. 15/1p 153 .. 226 229 «.. 
Tate's Cubes, No. 1...... ecient: Ob ‘ 

Surinam. —2,698 bage, by auction, partly found buyers : crystallised, 
16s 9d to 10 983 arte 14s to 15s. 

Jaggery nominally as last quoted. 

Queensland. —555 bags syrups brought 11s 3d to 12s 6d. 

Refined. —Stoved are without change, the trade buying toa 
moderate extent. eell readily. A large business done in the 
Clyde. Yellow crystals, Demerara make, easier, at 15s to 15s 6d. 
Foreign granulated and crystals do not maintain last week’s values. 
Paris are nominally unchanged. French crystals offer at 14s per 
cewt, f.0.b., October-December shipment. 

pee ae quotations are for German 88 %, May-June, 
12s 10}d to 138; July, 13819d; September, 1238 103d to 13s, ; 
October-December, 1 iid per cwt., f.0.b, 

RUM firm, at the late advance. There has been a sale of 40 pun- 
cheons Berbice, a St percent Senet Some West India bas 
arrived during the week, but stocks keep very low. 

cocoa. —The small public sales of West India have not altered 

527 bags offered on Tuesday partly found buyers, Pda 
jrenada at 56s to 608; good to fine, 61s 6d to 64s ; good Trin 
69 to 70s ; other kinds, 52s to 58s. A steamer has arrived with 
considerable supplies. 145 bags Ceylon sold at some further advance : 
good to fine, 119s 6d to 1268. 712 bags Gung bought in, also 
270 bags Foreign. A few Surinam selling at 64s 6d. 
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COFFEE.—No change has transpired in this market, the tone ; 


being firm, and the short crops begin to tell upon supplies. Brazil 
for delivery, although rather dearer than on Friday last, is now 
quiet. The prospects of the 1891-2 crop are still promising. At 
auction, 104 casks 55 barrels 23 bags Ceylon found buyers: small, 
99s to 103s ; low middling to middling, 104s to 107s 6d; bold, as 
in quality, 1086 to 114s. 656 bags East India included medium to 
good bold at 104s to 1138 6d. 25 bags good bold Liberian brought 
978 6d. 158 packages Mocha were boughtin. 74 barrels 1 bag 
Jamaica sold at firm prices. 5,791 bags Central American all sold, 
the bulk being Costa Rica: e and mixed, 948 6d to 98s 6d ; 
greyish, low middling to middling, 69s to 103s 6d ; good middling 
to fine, 1048 to 108s ; New Granada, 99s 6d to 103s 6d ; foxy Guati- 
mala, 95s to 96s. 71 bags brown African, 76s. Of 562 bags Brazil, 
250 bags Santos sold at 85s to 93s, quay terms. The sale held by 
the Trading Company at Amsterdam on Tuesday went at 6lc for 
good ordinary Java. 

Imports and Deliveries of Ceffee in London to > with Stocks on hand. 

1891. 1830, 1889. 1888. 

Tons. Tons. Tons. 
epee’ enosereveesenorsonseenones coe 24,160 .. 27,100 1 
Delivered forhome consumptn 6,220 .. 5,410 .. 5380 4. 

: eo CEh....0.0” Te 13,650 ... 9,180 ... 1130) 

BLOCK oe eeccsee vesssssssmeeessseraee TOO. 14,3307) 18520 "2; 12.650 
Price mid.plant.Ceylon.. percwt 105/ 108/ .. 100/ 103/.. 95/98/ ... 74/ 76/ 
Closing Prices at this Day’s Call at 2.30 p.m. 

May. June July. Aug. Sept. Oct. Nov. Dec. 
fd ... 82! ., 8.079: o 1699 ... 74/6... 71/9.. 69/3 
“ woe B4/ ... 83/3... Bl/ ... 77/6 ... 74/3...72;9, 

TEA.—The feature in the market has been a sharp rise upon 
common congou in the Produce Clearing-house. May-June is now 
— 6d, and the quantity offered during the last few 

ays has decreased At the public sales 12,304 packages included 
a full supply of the lower grades on Tu y, these selling 
down to 57d and 54d, and in one instance at 53d for black leaf from 
New York. The market is now firmer. By telegrams from 
Hankow, 130,000 half-chests had been settled for at extravagant 
prices, chiefly for Russia. The supply of Indian by auction has 
n limited to 9,088 packages, but the market remains quiet. 
Ceylon continues in large supply, which is likely to be further in- 
creased after Whitsuntide. rices may be quoted 4d to Id down, 
broken pekoe, showing most depression. Total quantity printed 
woe packages, Of Java, 2,625 packages went atsome partial 
ecline. 

RICE has been dull, in view of heavy arrivals from Burmah, 
and no sales made during the greater part of the week. Quotations 
nominal for cargoes. Rangoon, 7s 9d to 8s. Bassein the same. 
Necrancie, 7s tid to 8s per cwt, open charter.Sales in cleaned have 
been emall. 

84G0.—The market is dull, and deliveries denote a falling off in 
consumption. Yesterday 561 bags were bought in. 

TAPIOCA continues depressed. At public sale 1,780 bags flake 
were withdrawn. Of 1,717 bags medium pearl a few lots brought 
13s 6d to 14s 6d per cwt for medium, being cheaper. 

BLACK PEPPER.—Speculative business done to arrive at lower 
rates, viz., about 350 tons, latterly at 44,4 to 44d, May-August 


Tons, 
16,570 
5,240 


-+»- 16,900 


shipment. The spot market has declined id tojd. 477 bags sold 


by auction, partly ‘‘ without reserve,” at 4d to 44d. 1,696 bags 
Lampong barely half eold, ‘‘ without reserve,” at 3d to 34d. 108 
a ey bought in at 4jd. 165 bags Acheen, at 33d 
per lb. 

WHITE PEPPER.—-Transactions to arrive 60,170 tons Singapore, 
May shipment, closing at 6gd, being a sharp decline. 215 bags, 
by auction, about half sold at 6gd to 6{jd. 286 bags Penang 
part sold, at 5d to 5¢d. Of 274 bags Siam, a few lots brought 
6jd to 6jd per Ib. 


NUTMEGS,—A dull and unsettled market. 22 cases Penang part 


OFFICIAL RAILWAY 


|_ Div. per 


Revenue 2nd Half, 1890 Gent per Ap __Recsipts for past Work. 


scitiacanatniie aeuikeeeedont tae tere i ga, @% | 
Gross | Work-| | ast znd | Name of Kallway. i SEs | £3 we 
rae |ne | fiz, Hal ii Ess) EE | 92 | Bg 
Recpts. | penses | | 1890. | 1890. \s AO Ok c= 


_ H 
£ e £ | 7 | Encuisa.* cs &£ | 
satel 72,711] 87,715 of. | of Cambrian 196) 2,079! aan! 
204,976! 144,303, 94,475, 4 | 34 | Furness 1,734) 741d v tas’ 

it 766,638! 2 4 | Great Kastern .... | 36,007; 35,314 Tu,v11) 
H2v7,oa|131¥,076) 61,0 3h | 6 | Great Northern .. | 3482, 47,671 78,4¥1, 78 
4667, 250|3365,836|1478,867 of 72 | Great Western ....| 27,360, 0,670 160,03y| 1 
9440,546, La6u,746/ 602,361! «| BaeA89, 51,303) 80,542) 
63154,472/3523,610 13y8,25: | kK HW, viz; 128,386) 217,308 
1344,147) 688,097 | 400,726) gus! 424,825! 
1829,u82) 99,263! 429,837 | 


4, Oo,a00| 2| 
4616, 245! 2458, 396! 1007, 000! 
2627 ,028/2141,280| 745,200) 

ney 121,6u¥|  6y,533) 

870,676) 187,601) 113,105) 

87,822) 45,254) 28,644) 7 
12961,410) 618,486) 34y,608! 

349,197) 108,007) 80,858) 


1s77,3a7! 208, aun! 506,242! 

6v6,623| 326,800; 191,300! 4 
185,210) #4967) 80,41) 

146,29 | 101,00u| 36,600. 8 
1583,v¥i! 802,006) 6y7,204) nil 


enna $21,083) 616,548) $3 

420,630 33, sob | 6 

136,0,1} Gl,vOe) 61,nod lé 

$81,2U3| 210,684) Bu,750! 4 | Great Northern .. 
427 014) 23) 63,900" 6 Gt, Southrn and W. 
201,042) 140,44 | 78.08) * Ss Mid. Gt, Western 
* From January ist. 
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sold at easier rates: 80’s, 28 84d. 33 boxes Singapore brought 
2s Sad for 78's. 147 bags wild, in the shell, sold at 5d to 54d 
per lb. 


MACE is inactive. 22 cases Penang partly found buyers at easier 
rates: low, 2a 3d to 2s 4d; dull, 23 54; piahiines, os 37 bags 
wild, 44d to 54d per lb. 

CLOVES,—186 bales Zanzibar, by auction, were bought in at 3jd 
to 34d, fer dull to good fair. 28 cases Penang about two-thirds 
sold at steady rates: good, ls 21 to 1s 24d; mixed, 114d to le. 
300 bales of the former reported for delivery, July to September, 
at 3fd per lb. 

GINGER.—The stock of Cochin is chiefly old import in second 
bands, but the market does not improve. 132 cases 554 bags, by 
auction, were bought in, A few cuttings sold at 20s. 714 barrels 
Jamaica, half found buyers at 2s to 38 advance: low to middling, 
593 to 733 6d; fair to good bold, 80s 6d to 100s ; fine, 135s per 
cwt. 

PIMENTO is dull, with little doing by private contract. 777 bags, 
by auction, were bought in at 23d to 2gd per lb. 

FRUIT.—Valencia raisins continue in demand, and Sultanas 
attract more attention. Currants eteady, with the consumption 
large by comparison with last year. 

NITRATE SODA is weak. Cargoes off the coast quoted £8 12s 6d. 
Distant shipments are worth 7s 6d to 103 more. 

SHELLAC.—The market has been dearer in all positions. A few 
sales have been made chiefly on the spot. AC garnet, 67s to 70s; 
TN second orange, 67s; the latter for August up to 72s. 1,348 
cases, by auction, about one-fourth part sold at 2s over the pre- 
vious sale rates, including second orange at 60s to 68s ; fine, 69s 
to 73s; good button, 763 per cwt. 

INDIGO —A quiet tone pervaies the market, with deliveries 
small. Some Kurpahs have sold at steady rates. 

DRYSALTERY GOODS.—Lower prices have been accepted for gam- 
bier, including 250 tons to arrive, May-July shipment, at 2ls 9d 
to 2ls 10}d to 224s. 696 boxes cutch, by auction, were chiefly 


bought in, a few lots ‘‘ without reserve,” selling upon former 
terms. 


DRUGS.—Aloes quiet. Bark steady. omen, Japan dearer. 
Cardamoms eold at full rates. Ipecacuanha fully 3d lower. Musk 
neglected. Rhubarbsteady. Essential oils mostly quiet. Opium 
also very little doing. Tinnivelly senna; realieed good prices. 

CHEMICALS —-Business is quiet, and prices in some cases weak, 
Bleaching powder dull. Cream tartar maintains its former value. 
Acid, tartaric sells at 1s 24d to 1s 2d for English make. Citric 
quiet and easier on the spot, but firm forward, Is 9d being 
demanded in the latter position. Sodas stationary,with a moderate 
business. Chlorate potash quiet. Sulphate ammonia easier. 
Speculative business in German quinine at 11d to 1s 04d, accord- 
ing to position, but the market is now weaker. 

INDIA.RUSBER.—Fine Para stationary, at 33 7)d to 3s 8d 
per lb. . 


METALS.—The markets have been fairly active, and the advance 
in the Bank rate to 5 per cent. yesterday did not cause any weak- 
ness inquotations. S:otch pig irun has fluctuated rather widely, 
the scarcity of warrants leading toa further advance. The highest 

int reached was 52s 1d cash to-day. Stock on warrants in 

lasgow, 509,207 tons, againet 773,831 tons last year. Furnaces 
in blast now 60. Middlesbro’ pigs do not move with Scotch. 
To-day No. 3 quoted 40s 3d cash. Finished iron is without 
change. A good business has been done in Straits tin, at £90 2s 6d 
to £92 12s 6d cash. The market yesterday was steady. Last 
sales for three months at £91 15s. Banca in Holland quoted 
54}fl. There was no second ’Change to-day. Spelter tirmer, 
£23 paid, May-June, ex ship. Lead has not maintained its former 
position. Copper maintained a firm pusition during the week, 
with sales of moderate extent and decreasing stocks. 


TRAFFIC RETURNS. 


Trafic | S| Aggregate ““ceipts of Half-Year| 
per Mile | | | ——_——_— ; 
per Mosk. | per | | Passengers, &c.| Goods, &. 

| heeenerennaemes | |} ———__———_ | —_————_ 
| | ' 
s9m| 000 Mile. 1891. | 1890, | 1801. 
| ' i | j 
se capes ' 

£ | £ & S.1, 2.4 
a) 7 , 1a 39,847) 30,355, 8 ‘ 

i ee | 10 By 29,003, 29,903, 140,16u) 155,067 ) 

ol] ss Vi | 636,234, 624,02], 636,016, 604,057 | 1,266,750) 

77 | 543,663, 548,433) 941,724) BUL,308; 1,4¥u,S97 1 449, Nt aaa: 

68 | ut 154 1 228,320 Lb 214,7y0, 1 722,80 1633,42y) Z,¥01, 1202 595,210/% S 

CELE | Seaue| a |sabttl ea Sts sel sa 

, at al i M01 ,ale (1 441,020 ’ She /3, 3 i 

bors 183 542,706 | 540,386, 213,204) 21,17 755,916) 760,493) 4704, 
LeT, | 618.784) S71,viv) 3.7,38u) 348, 400)1, 048. 

un | aeons apna! Mae) re waa) ara 

uit | 1 33,603, 21,005 * 142.136, 137.30 

tie} a7 

sj. 


ugete 


© 


28,385 


2 od , ALS de 6,6) | oa 
14g | 818,108! 81 1,164.2 277,280 2 133,60! 3, 045,38 2 ¥44,ie 
lod. ud? TUL! 643,658". 790, 245't Bid, xO! 4, 417 dy) 2457 838 
vob | 1122.7) Ldjuss; 64,1] of ,77y) 474,287) 368,005 
Sal | 74,311) 76,834! 374400) 100,828) | ag5, 990) 200,185) { 

-. | 16,038) Bu laT) 8,407], 08) 

BBA meth sah Aeel hit oy 

' ' v7 

“| asta 446,773 219,061 Glasis, Gute 
| | 843,8lu) $44,571 
16 44) 252,600! 683,166! 576,816) 843,51y 
Mien | Heteoa! n6c20%! 11,200) 12,4si vas 
3, | 98,23! / 54,429) 48,904 
34.825/ 33,.84| 31,327/ 3u,uv7 
248,331, 255,uv3) 64s,ulv) 697,823 


| 
26,428, 19,950 10,628) 8,42u, 
wan 34vi9} oon 43,04 
115,289' 110,758) 114,920) 106,763 
1st 124,057) 144,858) 125,26. 
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business at £51 108 to £51 15s, G.M.B., cash, and £52 10s three TURPENTINE easier, viz., on the spot, 30s ; June-August, 20s 6d; 





months. Quicksilver in first-hands no change. September-December, 28s 9d. The market n tead 
Closing Prices on the Metal Exchange To-day. i. TALLOW.—There has been a quiet market aac the week. At 
Straits Tin. Copper G.M.B. Spelter. Sot to-day’s public sales of Australian, comprising 981 casks 371 


nt, i rot, tm. Bee Son. Per ron, barrels sold at 3d to 6d reduction. 
4 - ~ we eld TOBACCO.— With a dull and uninteresti ket duri 
ee soon a ; a sages Saree. b i work, ee been but few sales aeeekachiooan ane 
. ‘ nda for | and these have been upon a very limited ecale. i 
linseed cakes. The market is now rather quiet. Calcutta, 433 to | descriptions remain unc anged. The enaew of. Scheie a 
433 6d; April. 42s to 42s 6d: May-July, 41s 9d ; Cape, 428 3d. 


Bombay quoted 43s 9d to 44s, on the spot; due, 43s ; spring ship- eartaimeramaaeieie ha 
ment, 42s 6d. Hull prices are higher than in London. A 











of La Plata off the coast sold, said to be at or about 42s 94. LONDON MEAT MARKET. 
ors —Seed oils have not aes. the late improvement. Per 8 ibs by the carcase. 
English brown rape isquiet, and nominal at £29 103; last four S s ad 
months quoted £30 to £30 10s. Linseed inactive, closing at | Middling ditto... A Rl Mating dite oe Ba 
E £22 53. Hull, usual packages, £22 103. Small sales continue to saa VEAL .-seesee creseesererseceeee 3 8] Inferior pork ...........ccseceeereeee 2 6 
z be made in olive. Crude sperm steady, at £50 per tun. Cocoa- Cae rn seesee * ° : ee acdesdvesees oohis icccosneuh: a 
put sells oo. Carve, oe to _ 10a ; to arrive, £27 5a to ee * OO eee ree eee eereoeeesees v7 Sees OF ce ee ee Cee nee renee 3 8 
£27 103, ci.f. Cochin, £35 103 and £32 respectively. 
PETROLEUM OIL is dull, with rather large imports. American, rie aT a Per Tor. 
5t4d to Sjd ; last four months, 53d to 5jd. Russian, 43d and 5d | oe mesvocseranvenevacecsons ae = — eee seees sere eg = 1405 
respectively. SUNN Seasinnecesencara Baliye: ae eat ect 









Commercial Cimes.—THeeklp IPrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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LONDON, Farpar DRUGS—({Con.) od 8 4 |METALS—B Copper & 8 & 8 | 5IGK—{Con,) a d s ad | TALLOW—percwt 5 a 
ROW-ROOT—per Ibs ds a ou, pee <> perlb 37 3 9 Eng., Tough p. ton 54.14 55 10 | China—Tsatlee4&610 6 15 0 Poterehs., cow YO 39 9 ° $ 
Vincent com.tofn 0 14 0 3 Pa WOON oo ersceaes ee eee Best selected ...... 6310 6710 | Taysaam ........18 @ 15 0 | Australian mutton 3% 6 2 9 
COCOA—duty Id p. Ib our SS ae 6 0 65 0 | Long-reeled -:.::3 10 0 0 0 do beef .. 95 6 oF @ 
90004, ye? Oplum, rky., fine.. 12 0 18 6 Chiliandg.m.b.. 5115 0 0 Canton 613 0 ROOD: cguaservcece Oe O 4 
nida oe 60 0 @& 0 wg mpeon ht gd fae 3 0 Austrin., Wallaroo 0 0 0 0 Re-reeled 0 16 0 | TaPIOocA~ { 
i. ones “os 6 90 @ —. aanevelly 8 a do Burra .. 0 0 O O | Japan ...... OWOlET fake p. Ib onmos { 
..to fine ..... “8 6 8 therE.I.lowtoed 0 1 © 32 | [ron, per ton Patent Brutia 00 O 0 | Pearl ceiranel t 
Cee goocoeenes DYK STUF Bars, &c., British.. 6 0 6 15 | Persian SEES o 0000 0ee perewb ts 0 18 0 k 
Good to fine .... 61 0 6t 0 UFF8, &c.— »&e., British.. 6 ( socesestsss +9 © © | raR—stockni "4 
Ceyl id. to finellz 0 126 0 Galls China percwt €0 0 62 0 Nailrods.......... 615 7 0 | Italn—Raw,wte.Nov ockhim.,pbl 29 0 0 0 ie 
Guayaquil Ariba .. 70 0 9 0 |Saflower, Bengal, gd. Hoops ..... ". 710 81) | Fossombrone weve F160 w o | Archangel ........13 6 0 0 f 
ae ** 58 0 70 © SIE oc nrae sala ate 25 0 69 0 Se a dc 8 0 816 Other kinds ..... TEA—duty 44 per ib :4 
COFFEK—duty 14d per Ib Turmeric, Bengal .. 16 0 0 0 Bars, Wales ..... . 610 6 0 | Thrown—Pdmont. 42 @ gg 9 | Consou, ton to fair O 5) 0 7 } 
Veylon,sm klow mic100 0 106 0 Gambier, block..... 5 26.3: 6:9 Rails, ditto........ 00 09 el shessesas ° Medium to good... 0 Ta 1 0 
laiilue to fine ..208 6 120 0 Cutch good to fine.. 25 0 32 0 do Steel at Mdisbro 4100 0 0 | Transdo ..,.... ove 18 6 19 6 Fine to finest..... -i12 38 7 
Native "0 0 © 0 | DYRWOODs— 2s bo lr pcothpigiron,cash 62 + v9 0 | BELCES—Pepper— Souchong,com.togd 0 7 2 6 
East India, plantion.102 0116 0 | Brazil perton 6 9 18 0 Kicod— Eas. pig perton 12 10, = e ack, Bato ib : : 04 oon to fiuest...... 1 9 2 8 
7 : S  aaeie i Sh plg.......+ 27 0 p alabar 04 ee 
a on ora aes Saas 2 weeee, Jamalee afee s : . Quicksilver per bottle 7 19/3 0 0 White, Singapore 0 6§ 0 6}] Flowery Pekve..... a | : 3 : Fe 
Te totes 6 6 6 O | idee Weel’... “10 0 10 5 | Spit Silesian pertoa 23 9 0 0 Penang.....c.e.066 0 0 0 59] Scented Orange Pekoe i 
See ee abelly 0 © © © | Logwood,Cat oases ° Tin, English, ngots 9> 0 95 10 PPO ccenacenats - 0 8h 0 2 Canton ....... ee © Hh 1 8 li 
Moe coe eaet to Anets 0 108 0 ee upeachy he OF 0. do., bars ...... 9610 © © | Cinnamon—tistCeylon 0 T, 1 6 Do Foochow...... 0 7 2 @ i 
Jamea., ord. tofn,ord86 0 96 0 Jamaica ......... ; 610 6 5 Straits ..........+. v2 5 9310 Do2nddo........ 0 7 2 2 | ScentedUprs.,Canton 0 44 1 4 
Low middg. to finei0) 0 120 O | Med Sanders. ...... 415 0 0 Tin plates, per box 0 9 0 0}  Do3rdand th .. 96 1 1 Do Foochow ...... 0 @ 1 @ 
CostaRimidtofinel0t 0110 0 | apan rer ieee nha y C, f.0.b 8 . S : Geasia Lilgnen wawhd 22 % 0 : i aa com. to fale... 0409 
0 10l 0 i Ske - 7 ee She wane oh ae <2 ves—Zansbr...... 0 2) 0 3 ood to finest .... Ol “ 
ltd to low middig oj iot o | SLZPHANTS TEETH — Zinc, English, sheet.. 27 0 0 0 | Penang........... - OG) ft 3 | ¥. Hyson com.tot 08h 8 6) 
Middiine rictne 102 0 113 0 Large soft per cwt... 67 0 77 0 MOLASS'S—W.I. pews0 0 0 0 | Ginger—per cwt Good to finest .... 0 8 110 
Foxy Guatemala.. 96 0 97 0 | FLAX at Dundee £0 6 0 | OLLS—Fish— £8 £ 8| Cochin,scped&ptdo 32 0 80 0 | Gunpowder,com.cofr 0 6 6 10 
Brazil, Rio, quay terme Archangel, Crwn p.t. 85 0 42 0 Sper, Crudeptan 50 0 0 0 Oo  rough.... % 0 35 0 Good to finest .... 1b 2 6 
Good tirst to low sup 87 0 92 0 St. Petersburg 1ghd 2 0 2% 0 _ Sena 33 0 23 0 Bengal ............ 19 0 20 0 | Indian and Ceylon— 
Fair to gd. channe. 82 0 385 0 _ 9 head 16 o 17 0 | Seal, pale ........ 2% 0 2 0] African ......... - 00 00 Broken tea...... 0 7 11 ; 
Commontolow fair 75 09 89 0 | SRUIT—New. Od wens eserereee 2% 0 0 9| Jamaica, low&ord. 65 0 72 0 | Broken Pekoe.... 0 8 O11 Bae 
MantosgoodaverageSi 0 83 0 | Currants ....duty2s8 d os d Fast India ........ 00 00 Do. mid. to fine 73 0 100 0 Do goodtotine.. 19 2 6 la i ; 
OHEMICALS— s d sd] Patras .... percwt 26 0 30 0 | Olive—Spanish. 45 0 © 0 | Mace ........ per lb 3 8 3 6 Pekoe Souchong .. 0 8 IL 8 - 
Acid, citric .. perib 1 & 1 8)| Vostigza .......... 3) 0 40 0 | Sicilian.. . 0 9 0 O | Nutmegs brown .. 22 3 2 | Pekoe ............ 09 Ont a 
Nitric... ..ecoee 0 0 0 0] Gull... az oe 330 | bevant.. oo 04 SPIRITS —Rum, dty.p plgal.toto Do good to fine., OIL} & 6 Bal 
et - 0 34 0 0 Provincial ..... “" 22 6 24 «0 Mogadore 4 0 4910 Jamaica, ver § ; 
Tartaric, Knglish.. 1 27 1 3 | Figs,Trky,p.ct diy pd 30 0 8) 0 | Seeds, Linseed, pton 22 7/6 0 0 bd,30t0350.P 3 6 3 5 | TIMBER—Timber and Hewn if 
Sulphuric .. 6 0 O O | Raisins, dty 7s. per cwt— Rape, refined Eng 3010 3t 0 Fine marks .... 3lv 4@ 6 Wood.—Dantzic & j 
Alum jump & gnd t£5 12 6 £6 6| Valencia ...... 40 0 22 0 Brown, English.. 2910 0 ¥ Demerara, proof.. 2 2 23 4 Memoal fir..pload 49 0 75 0 j 
Ammonia, carb.. plb 0 3) 0 3% Selected . . 0 69 0 | Ground nut ........ 2510 35 0 Leeward [s)., prf.. 2 1 2 2 Pitch Pine Timber 59 0 Tu 0 é 
Muriate. per ton £25 0 £30 0 Muscatel 0 95 0 | Cocoa nut Cey on .. 29 id 0 E. Land Mauritius 111 2 0 Oauada red pine .. 60 0 TO 0 - 
Sulphate. ,, £10 17/6 11 26 Chesme . ‘ 000 Dochin ..... oesbes . 35 0 351) | Brandy, duty 19s 10d per proof gal. — yel. pine, Irge 75 0 110 0 Rl 
Arsenic, lump percwt £2300 0] Sultana .......... 0 70 0 | Palm Lagos) ...... 2610 27 0 No. Vat.i4d 3 14 6 — -— small 49 0 75 0 i 
Powder  -. o oe NN "0 0 0 O | Lard...........00056 34.1) 37 O | Istbrands 1887 ...11 9 12 0 eiencoent<: . 0 a 
Ashes, pot per cwt. 0 0 34 6 |Oranges,S.Mchisp.c 0 0 6 0 Petrolm Oil perSibs 0 4; 0 6%] imhhds 1883..11 0 IL 8 altic oak .. . 60 0 
Pearl do. do 40 00 econds .......... 0 0 0 0 | OllCakes, Lnsd., Eng. 1s33..10 6 10 9 | Indianteake ......,.170 028) 0 : 
Brimstone, Roll.... 7.0 7 & Lsbn&8.Ubes,4ch 16 0 24 0 per ton.......... £8 7/6 8 12/6 | Corn spirits, pfdy 12 1 12 2 | Wainsct.lgs.18ft.cube 65 0 85 0 
Bleaching powder p tn£7 1508 0 | Palermo oes sper zs 6 0 15 O American ........ 7 2/6 & 2/3 | Spirits, f.0.b. Exp 1&8 1 @ | Deals & Sawn & Prepared Wood. 
Borax, Engl., ref.cwt 29 0 30 © | Lemons,Palrmo,p.bz 10 0 30 0 Beeds— s 4 6 d | Malt spirits, duty pd 13 0 15 0 | Norway, Petrs.std. £310 6 6 
tartar,istcwt 97 0 0 0 Messina, selected.. 14 0 82 0 Linseed,LaPita.,afit 426 43 0 |Germanspirite .... 1 3 2 4} Swedish, good .... 9 6 16 16 
Calomel perib 3 2 0 0 Mal half chests 0 0 0 0 Bombay pr4i6lbs 440 0 0 | SALTPETRE— Common ........ 616 O16 
Corrosive Sublimate 2 6 0 0 | Nuts—Brcelona,p.be 23 0 Calcutta pr4i0 lbs 430 0 Bengal, per ews... 00 0 oO} Bussian .......... €10 17 6 
Todine ...... os 0 9 0 0 |GUTTA PUHA—p.lb sds d Rape, Feroze p 416 Iba 00 English, refined .. 21 0 2% 0 Finland .......0. 7 6 1010 
Potash, bichrmt. prib 0 0 © 3%] Fine genuine........ 4 6 6 0 Calcutta, R.A.T.3% 446 45 6| Nitrate of Soda .. 45 7h 8 9 | Canada, ist pine .. 13 0 4 0 
Chiorate .......... 0 58 v 0 HEMP— “gs @ » | PLUMBAGO— SHZELLS—M.-o'P. per cwt — tnd —.. 9 0 1610 
driodate "11 6 11 9 |S Petersbg., cin, p.t. 0 0 0 0 | Ceylon, lumppercwt 9 0 16 0 China,Mani bid £6 0 £9 0 _ Srd = 1. 7 0 10 0 
ODE. 5s veacee's 0 10% 0 10}| Manilafaircif.'.... 33 0 34 0 |P OVISLONS— Rembay do £2 W £5 0 merican spruce... 615 Il 0 
Sulphate per ton 0 0 0 0 | Jute, good totine .. 1s 0 16 19 | Butter—Corkpercwt 0 0 0 0 SUGAR—per cwt itech Pine Pianks 8 6 12 10 
Precipitate .. perib 3 4 0 0 Low to fair. ** 8 0 13 0 Friesland frsh,f{nst 88 0 84 0 | Brit. W. India,syrupsi2 0 15 0 otecdck,40ft.3in. 0 9 25 6 
Gal-Acetos.... perlb 0 6¢ 0 6)| Coir Yarn, gd. to fine 13 0 37 0 CFBeY ... +00. 0-205 0 9 0 0] Crystallised ...... 16 6 18 & Staves—Baltloy milleiso 020 0 
Sal-Ammoniac prcwt36 0 87 0 | Common tofair .. 11 10 17 10 Basen enge.-- Westen. &6 ° = ° Porsaniaee” Grocery 6 ° v ° Quebec, perStuddo 75 0 80 @ 
Boda merick ....... carne 
eee ass 65 |ERERCERCOEHIOG, 4 4 4) ork cs cca: 8 8 pg | Maanilanprsaliondg ¢ 17 ¢ | FORM 
Caustic, London .. 1117/6 0 0 = aoand Oo 4 O Sh) Continental ..'.. 62 0 68 0 — | Grainy... 16 0 16 0 duty 3s 2d per Ibe a os @ 
wees pordegree O AtkO 18] Australian 2... 0 3 Hams, York ;..... 93 0 113 0 | Syrups, low to gd yel13 6 16 © | Oblo, per lb. bond... 0 6 O11 
riead white,cwt2? 0.0 0 - OD... 0 2 s 7 Irish .....«...... 80 0 100 9 | . Low to good browni2 © 13 © | Virginialeaf........ 04 1 6 
WDieicess 00 001 Dey RA EMV, 0 6 Lard—Waterford and Bengal, Accra.......00 00]. — stript..... O64 3 6 
Bulphate Quinine— a ie 7 29 Limerick bladder 60 0 61 0 Low bo pood brown 0 0 © 0 | Kentucky leaf...... 9 4 0 8 
ter tele Ch neers 04 07 Cork and Belfastdo 64 9 60 0 | Penang, Gr. and crys.l4 6 17 6 _ stript.... 0 3 0 9 
ee a oe anne” 0 6 © 65! Perkinandkeg.Irish48 0 64 0 | Native brown .... 11 0 IL 3 Hogrohead-—daty s6i1 36 
a bulk.......... 1 2 2 41) Devealté Maarittic 0 3 0 6 | American and Can. 0 0 0 © | Madras, native...... 0 0 0 0 | Columbian leaf; 
French... ..... 2 08 00 7 uritius © 3% 0 43) pork—Amer. & Cana- Jaggery, Cane .... 10 3 10 4) duty 3/2 perib 0 3h 0 6 
German, in bulk .. 011 0 414 agascar .... 0 8 0 46)" Gian perbl ...... 0 0 0 0 | Manila, “superior 0 » 0 0 | Havanna .......... 1 6 6 0 
Bulphate Copper .. 15 10 16 0 Gave aiarrcress 8 3. @ 7 | Boet—Amer. & Cana- Low brown ...... 10 0 11 0 | Olgars,bnd.duiy6/o 8 0 36 0 |]« 
IMC .......ee0eeee 1810 0 O | HOPS, E aan a cetes Sb tO | dian, per te....... . 0 00 Siam and Chins white d 0 0 0 TUBPNTINE,pewt 99 0 0 6 
Bulphur ficur -.°" 9 0 1 O [ENDIAHUBBERe pe ibn, §” ° | Oncese—Kdam, new 43 0 54 0 | Low to good yellow 9 @ oo 8 
Vermilioa, Eng. plb 2 8 0 0 fic et American, new.... 56 0 6) 0 w to good brownld 6 13 0 | WOOL—English—per pk of 240 Ib 
; ALS—per ton renee TS LS | Goede cccececnneee | Ue 0 | daragrey and wales 8 ¢ 8) Nigel Se heen oes 
Sl ccoaee eens wee MG tescopedbene 2A 0 seeesecesenene -bred hoggs 10 
OOCHINEAL— 18 6 19 0 INDIGO — per Ib— BIC Wepangoon toare : . rasil, brown ...... 90 0 0 — wethers 160 01 0 
Teneriffe aii consumers kinds openchtr...pewt 7 9 8 0 .gdtofine cryst 16 6 17 6 t fleeces .... 910 10 10 
3 versperlbO 10 1 0 1, good tonne 56 0 9 6 | Bengal, wht,onthespt 9 6 14 0 PPORE sor or see oe 120 14 0 Down ewes 
64 Fie a tigtas O14 id. to mid, 4 9 6 0 Do, yellow ........ 70 9 6 | Javea sersrssese 16 O 16 8 and wethers .. 1019 13 0 
; DRUGS See Weekly RB - ., Livpt wtogd. ordury. 3 0 4 8 BEUED- cececocebesciat © Oe Gabe, Consritagay ¢0 00 Leicester do .... 10 0 
$ Aloes, Fine E. I pr ct adras, Velore...... 0 0 0 © |@iam........--...-s- 0 0 0 0 || Br.togdMuscovrdo © © © © | Colonial—per Ib. eae 
Cape ee 140 0 1600 VO .........5-. 1 2 3 1 | pogin—qmer,com 4 7h 0 0 Barissv—London Vie. <iipese anges. 1926 
9 Aniosed’ Gai ~ © 23 6 | Kurpah, goodto fine 3 3 3 9 9 seue Titlers ......-.0055 18 6 6 0 ured g bie 400 5 
i tien ‘teo= ot 6 08 tomid... 34 3 2 20 sesewerese Sapaty Bev’ vosnse 000 average.. 1 6 14 T% 
Capiv per ib 60 06 0 BAGO —Pearl..pcwt 9 6 12 6 Do No.2 ...... 18 6 19 0 ave.tofair O11 1 3 
. Calisaya 4 36 LEATHER per lb Hawt seseserere 9 0 lV O | Granulated........ 17 0 18 8 . Sed.avr 1 6 1 bh 
EL ae ee peed 208: Oe 2 Bee 45 b 010 2 6 | SHELLAC—per cwt Crystals 6 iT 6 average .. OY 0 16 
it cant do hed 0 8 Oo |e tS Ts aS [Odeame ns 8 0 10.9] Prencles: 8. 331 Bie sat s 
eterereee ‘ eeeneeee e 
»Japan.prciés @ 0 @ Forgan. batts 18 36 «16 41 6 Garnet, AC ........ 67 0 68 0 | Cnvenap—t.0.b. in Holland ~ 09 , 
ee: 43 2% 60 )«61 1b 2 © | Button, toin 72 0 76 0 | @aperior, bags .... 16 1b 16 6 sup. t 9 
or-oll, seconds 10 39 Cope Ane tn.26 38 oll 14 to am .. 62 0 70 0 — BS. sapr.....16 0 16 ih lecce average .. 0 o 
Seton ee’ O28 8 Skins 98 35 «61 6 62 4/8 severe 68 0 GO 0 mm (MO.8 og @ 8 CO ~~ @A0T 
s Olt ber cwt.....210 9170 © = & 100 18 ié Benge! —Surdah pb 00 686 ~~ FP 11m od > Maal—sooredevi 3 3 4 af 
4 Kew: o@e Ppossning Hides, .0--- 0918 Cossim poos 06 8 OO Bassan eretalidr Lo Tp 00 Crossbrds.—Greasy 
‘ , sees $ . w% 0 ved ides ...s+ on 14 — odiapesesy 26° 6 ¢@ = a. ita 6°¢6 iB. ae 1 * 1 ay 
ts mice $2 13 | Memmcuumceaigg oH 13] Eoprereties ¢ 2 2 letras es 4p] Bee it 
— ~ge~<- Pbeoeeee le — 
Tongs bones 8.40.6 | Ee Beetle” 8's 310 loins Tastlen £515 6 18 0 | DHET—Germn Lob. 1s 0 0 9 = ~ 0 ob 8 8 
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London Stock Markets Price Current. 


BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN sTOCKs, &c.—Con, 
~— Name. ‘Pri ee 


Mee ee 


Bs 33d 
ima 


0 as 


2 treat een mr la 


i 

‘= 6 Divi- 23 Next 

Jan. July... New 34% red, 1804 ....\100 2 |S4 Pri dends ‘48 
si 


| Draw. 
, 4% until 1903,| ae | 


. Name. 
‘Conso ing. 


Due. ja 
Quarterly | “then 24, red. 1923 .-) 94 __| <bean ieeieiees 
Do for Acct. June 1 ..) 95, ¥ | 
Do 1124 9,red. 1008 22272222221 98° 4/9 (Otago Harbour Board........| -» |101 3 sternal Ln. 3 atehOrtaed 
Do :..3% Local Loans Stk. 1912,101 eeererereeeeeeseree #8 A 1 ilian, "63 Ly | oe 
Feb. Aug.. Annts. 1008 Red bea Tel) 13 | he | ay Dot pr French Rentes 
Mar. Bept. Exchyuer Bills, Sept 442 S01 187K [pore tienbeth Waierworks’).~ (108 8 |QFery. 1 | April) BoGid ba 704) 
April Oct.. CanadaGov.Inter-, , +! OFt Louis ......s0eeee seers) 2. ; \P.orD.| Do 1886 oa | 
1. Riy.. 1903-8) BE 105 8t Louis Cit 1 | Do 1888 4) 
April Oct | DoR ve Ld. “> Timaru Harbour Board Debs. 1914) 6 8 A iY | °° gee? 
pril Oct..| Do Rupert's 7 {¢ Wanganui (N-Z ) Harb. Bd...|1906| 92 4 Oct, 
April Oct... SiC 12 }¢ Westport (N.Z.) Harbour Bd..'30265 101 _ 3 
April Oct..'_ Do Bonds 1913..7 “4 11 
ar, Sept. . Egypt. Govt. Gtd, 3% .. 


Allthe above bonds are £100 each, with 
Feb. Aug.. Turkish Gtd. 4%, 1856... 107 


a. Jly. iC 876)... oe ee Reg | 
| 988 ithe following exceptions:—City of Win- ; 
n : 'P.orD. ; 
April Oct.. Bank of England Stock 320 30 |City and St Louis City Bonds £200. Th Ang 3 . ‘Chi ose RAILWAYS, 
ug : 


3.8. SeenZuses 


a, 


: seBSSeeks 


6 eNO EE ITE MRE IAI ES ON TEL ET 


9 Inipeg 6 % Debentures £500, and New York 
Quarterly... IndiaStock 34% red.1931 106 7 


: ¥ : : ORpDINAR 
Feb “Aug. Isle of Man 86% Debees) 90 wi| COLONIAL & PROVINCIAL Aug, ‘ ___Oavimany BEARES uD Stoces, 


GOVERNMENT SECURITIES. |™*S?|* | ~- | Starch, 19066 109 | Present 0 yor eee 
CORPORATION STOCKS, |---| tne Dec} 1 [Apt 01} Do Redeem. Amount. tine, ia 


— » 2 
“we —— ne oe eR ee, 6 
ee ee ees ta 2 


PME 


‘ a VE | June, 1895.. 6 /103 
(United Kingdom.) sd Present | Dividend Name. |Closne Op. ’79, Not) appld. Colmbian, '73 43) 19 2 
Present ‘| Sammaianen [ericee.| May a eee (er ned: 1018 6 | 28 1,273,022 Caledontan Cons......... eye 
resen ‘ _—_— — 813, on eeveceee i 
Amount penne, s0ane, aan ‘g Closng £ % | Ja. Jly.| .. |*June | Do Bonds .. 6 2,508,027, Do Def. Ord. No.1. - ce | 
: f Prices} 93,200 Apr.& Ont ete. Col., 18946 103 5 | Ja. Jly.| .. 1898 |CostaRica ‘A’ 6 | 66 438,266 Cornwall Mineral . 
- ~~ |: 160,000\ Ja, & July| Do 1907 - 6 120 6 | Ja. Jly.| -- | 1808 Do“ B”.,..5 3,240,799 East London Cons.......| 
£ | 74,000 Ja, & July Brit.Guiana.. 4 104 6 | Ja. Jly.' 1°64) Dec. |Danubian,'67 8 | .. -. 2,642,000 Furness, Con. Ord......., 88 91 
16,954,326 Metrop. Con. Stock % | 600,000 Ap. & Oct.\Can.Dom. Rly _ | Cp. ‘68n'ne} .. (Ecuador 4,927,920 Glasgow & S.W.Ord.Cons 95 7 
10,860,000 De 3 t Breck ; 100 iol 2 4,966 700 M aN Do 1904 5-6-8 : Hoe May N "Bus ‘a Ines  Unitd 4 eis arent foeten rhe and | a i 
+850, 03% Stock* .... ; 966, ov. 1004- 4 ay Nv; Susip /Eeyp , 3 a t 
763,400\Com. of Bewes (Cit 7,033,300 My & Nov.| Do Insc. Stk 4 103 ApLOct| Jul y 85 t Ee ov.Pref. 5 ; reat North of d| 62 4 


pr" 8,163,387 Great Northern Con...../109)10} 
of London), 1905,.* 3} 100 99 101 12'734,000 Ja, & July | Do Red. 6 JneDec| Pur orDwg| DoStateDom 5 1,159, 275; v.}. 
nomena Landon), 1906. B isonee a 1000: y tes a io e Dec ’ DoAf Arecv. no div.)! 76 & 


91 ApLOct|.. | .. Do Daira.... 4 i 1'159,275' Do B\ untile® ‘167 
241,600} Do 3% Bonds, 1912" 8 100) 99101 }3,709,136 Ja. & July| Do Insc. 1910 4 107 Je Jly.| 1 | June EntreRios, 86 6 20,810,000 Great Weatn., Gon Ond.iteit ¢ 
949,900) Do 34% Debentures (100100 2%} 487,800 Jne.& Dec.) Do Dbentrs, Ja. Jiy.| 1 | June | Do Cnt. Rly. 6 2,096,148 Highland, Ord Con. ....| 
8,650,000 Brun'haua Corp. 1946* 34 100 109 11 | | 1900-34 .... 3} 102 4] Ja, Jly.|3 | May Greek Inde- 3,284,612 Hull, Barnsley, &c., hs 
1,197,246) Do do, 1947*.. 3. 100100} 14]4,612,200 Jne.& Dec.; DodolInse.8k 3} 102 | — nce 1879 5 16,740,995 Lancashire & Yorks. Con, 1 13; 
870,650 Blackburn Irred.Stk 3$100) .. .. | 664,600 Ja. & July) DoRd.1910-36 4 |108 Ja. Jiy.; # | June | 1881 ....5 2,547,460 Lond., Brighton,&c. Ord,|162 4 
484,600| Brigtn Cor. Red. 1946* 3p 100206 7 3,330,400. Ja. & July! Do Insc. red., | Ja. Sly.) =. | June | Do 1884 ....5 2,476,270 Do Pf { Dfrecv_no div. (162 4 
anes pettel Corp. Deb As © —_ = : saan ooly & July| Mw gt = ‘ ‘eS qe ay. Suapve Fn seeeny-$ eee ee a unteeepese i 
,000 Cardi ock, 1936*.. 339,700 Ja. uly; Do red. 1938. a. Jly., PurorDwg Guatmala .. 3,395 Do Con. Rights Certs. .. 
494,419 Croydon Corp. Jred.* 3§'100.110 11 | 122,300 Apr.& Oct. Cape, 1900... 5 |... - “| 11,259,232 Lond.Chatain & Dov-Arb Ey 
wee el oti tar Q loo gir | ai Sara Gee| Bogart iG & [au wm Meratnn if 88 se unaaly eet? a 
303,160, Leeds Corp. Stk. 100 Jne & Dec. 4 . 73) Not’ a . Honduras,’ 2 9) $8,240,220 &N.- 
1,067,394| Do do 34/100 106 8 | 606,800 Jne & Dec.| Do 1881...... 4 |101 oS ts Dp Lond. 8.-Western' Come 
1,317,420 Listr Corp Red Btk® 3} 100 208 8 | o02,200 Jne & Dec.| Do 1917-23" .. 4 108 
7,666,380' Liverpool Corp. Stk* 34 100/310 31 12,387,800. Jne& Dec.| Do Insc. 1923 4 (105 
8,775,735 Mane vester Core, -. 4 100125 7 | 797,800'Jne& Dec.| Do 10-40 Deb. 5 |103 
100,000 | Middlesbrough t. 43'100/107 9 13,791,895 Jne & Dec.| DoIns.Stk’s3 4 |106 
$00,000) Do* 37 100103 6 |¥,997,666 Apr.& Oct.; Do4% Cus. Inc.4 (105 
662,930'Newcastle Corp. 8tk. | | 179,100 May&Nov. Ceylon . 44 106 
red., 1036" Spjreoiuer 9 | 731,400 Feb. & Aug) Do 4 100 
294,120) Do Irredeemabie. . 34100108 10] 133/600 Mar&Sept Fijian Gv. Deb 4} 101 
2,800,000 | Notting. Corp. Stk.* 3 100) 959 64) 3,100 Apr.& Oct, Jamaica....... 44 101 
704,000 Portsmouth Corp.*.. 34100109 10 | 114,200! Feb. & Aug| Do 4 101 
486,861 Reading Corp. Stk.* 39 100108 9 | $46,700 Ja. & July Manitoba,1910 6 112 
748,061 Sheffield Corp, Red. 33:100100 2] 161,000 Feb.&Aug. | Maurits. 1895-6 6 106 
268,790/8' thampt’'n Corp. 1945 34 100 101 67,000 May&Noy.| Do1% Skg.Fd 44 103 
297,200 Stockton Corp., 1908 43.100 107 74,800: May&Nov | Do Consl. Db 4 |:00 
800,000 Swansea Corp. btk..* 3 100,108 768,700 Mar& Sep Natal 44/108 
117,000, Weymouth& Meleombe | | 100,800 May&Nov.| Do Debs. 1926 4 |106 
| Regis, 1918" 3 100) 97 211,000 May&Nov.| Do 10-40 .... 6 102 
167,000, Windsor Cor. red. 1918 3.100! 98100 | 271,18: May&Nov.| DoCons. Insc 4 |104 
600,630 Wolverhmptn Corp*® 34 100 109 10 ae poe & Oct:| Do, do . 4 a 
. e % Pera 0,600 Ja. & July N. Brunswic 
* Free of Btamp Duty, | 1886-91 6 |100 
CORPORATION BONDS. pss eT NTs! & l100 3] Se Net | *Aiug. | Do 1660 s-r7 ah 10) 2 
'’ - seeees | a, | wees 
(Colonial and Foreign.) 00,3005 4eo. | Be 1s06to1008 & |108 12 | ut prehis Do 1869 .... 3 | 87 90 Lings Leased at Fixep Raval 
; ————__—_— -- y a. u %, draw | tr's2| 0 1862 ....56 . Ps “_ 
1,201,000 Ja. & July pe 1808-10 <4 a jig 7 *Jan.| Do A.-D., 645 | Leasing |Qlosng 
\Closnelr, 186,300 Ja. & July | Do Inseribed 4 110.12 | May Ne| 16] *Aug-| Do(Nte Riy.)4 ) a 
| Frices | 16500000! Apr.& Oct. | Do Inscribed 34 |99$2004) Fb aug! 098) *Feb. | Do 1870 ....5 Birkenhead ............ LANW&@W 127 2 
74,100 Ja. & July N. Zealnd,1891 6 [100 2 Mar8ep| "098 | *Feb. | Do 1871 ....5 London and Blackwall Gt. Eastn...'136 38 
vn 9 desi gnancay | Be Sit” & as 5 | $l ARE| Be aR ooo |. | Beat caaeciiac Do 
} * A 2 | j a ere 
a ae 164,400 Mar & Sept) Do 1801 sj °j | APLOct| 181) "Apr. | Do 1876 712.44) °- -: MRMay & Canal. Gt, Northn, (tar 29 
wovnleerat 7 200' Jne& Dec.| Do ii bury 
Borough of Napler Con. oar oy 12 | 31,600'Apr. & Oct | To Prov. Auc 6 {104 7 . *73| Not! appld. 8. Dom go, 696 | .. - sae teat Fh ep L&NW&GW  ..«. 
‘Borough of Timaru (N.Z.).... 1910 7 20 14,214,100 Quarterly | DoBdsC.isyz 6 107 9 | MayNy| Pur orDwg Santa Fé,'63-46 | 30 bcd. } 
\Boston (U.8.) Sterling 90 dee 4 | 24504205 May&Nev.| Do Insc. Stk. 4 |102) 34 ApLOct| .. | Mar. | Do West oly. 
I i . . 746,000 May& Nov. Quebec (Prov) 5 (101 3 Railway .. 6 | 60 
48 
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ne 


1 


Cp. _°73| Not) appld. Do 1870 .... 10; 88 9%} 11,136,605 Lond.& 8.-Western,Cons. 156 § 
Ja. Jly. one) .. arian 1,338,350 Lond., Tilbury, &c. Cons.! 96 § 
| | | Ge 1,182,7 ., Shef., ne. Ord, | 

Ine Dec, Pur orDwe¢ Italian (Sard) 154,880 | Df rec. no diy] 
1851........5 |100 2] 9,154,880! Do Df untilé%is pdPt 

| 
| 


etna 


Zrege-o 


Ja. Jly.| -- | *Dec. | Dolrrig. Gtd 6 (110 14 54,347 Mersey, fully paid, £20. 
Ja. Jly.| +» | *Dec. M 6,281,830 Metropolitan Cons ..... 
2,640,915! DoSurplus Land 8tk.. 

Ja. Jiy.| *Apr. Japan, 2,250,000 Metropolitan Dist. Ord, 
80,592,681’ Midland, Consol. Ord. .. 
6,732,930 North British Ord. Pref.) 
9,155,416) Do Ordinary | 
24,252,886 North-Eastn., ‘‘ Consols’ | 
2,020,400 North London, Cons..... 
8,230,140’ North Stafford., Con.....'1 
480,538 Rhymne i 
436,143'Shropshire Union .... 
652,294 Somerset and Dorset ....' 


SVSELAS 


Hess 


| 
Ja. Jly.|n'ne| .. |Mexican, 18868 | -. - 
Qrtrly.|n'ne| .. | Do 1888 ....6 | 86 
Ja. Jly.| -- .. |Nicrgua, 19196 | 33 
Apl.Oct| .. | *Oct. Norwegn.18804 103 
May Nv Pur orDwg)| Do 1886 zoos Shi 6 
Ja. Jly.| 24 | *Dec. Orange Free | 

| State 6 /101 


Ja. Jly.| -- -. (Paraguay, '86..| 30 


Cp. ‘76 2 Apr. |Peru., ‘70 Crts 4 | ‘* 2,956,980 South-Kastern, Ord. .... 
Cp. _'76| Not) appid.| Do '72 Certs. 6 | .. 8,320,490, Do Pf f Df. rec. nodiv, 


Ja.Jly,.nre| .. Portuguese3 42 3 3,320,490 Do Det until6is paPt }| 
i | 4,442,500 Taff Vale ‘ Stock ’ 
Apl.Oct/n'ne| .. (Russian, 1822, 6 |116 15 
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| *May | Do do 1866.. 5 
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oe ‘ DEBENTUBE STOCKS. 
City of Auickid’“Gons. Act, 70 1980 117 20 | F64'2o) AMA NOv.| Do toe Ja, Sly.) -. | June (Santa » Fe and | 

oo Sean, 14 ae |, 600,000 Ja. & July! Do 1912 IneDec| .. | June Spanish......2 | 
City of Brisbane (Bdge. Debs.) 189) 1,873,060 Ja. & July Queensland, Ja, Jly.| 14 | June | uick- 
a _ pacnee Ayres Debs, ..| .. Pt ” | 1891-6 6 10011 ; | “Sitwer bore, 6 [20 
\City of Cape Town *s } e 
City of Christchurch (N.Z.) .. 1926122 6 [2,805,200 Ja. & Juiy| Do 1913-15 -. 4 101 3 a'pe| .. | Do4% Bonds 4 


‘122 © | 10866900 Ja. & July| DoIn. 1915-24 4 106 8 | JneDec| .. |*Mar. Swedish 1878 4 |103 S an| a 
(City of Dunedin, Debs. ...... 1925117 18 |” 463,800 Ja. & July ‘Sth, Australia, | “dan. Do 1880 .... 4 108 $20,600 Brecon & Merthyr & .. 


1891-1900.... 6 100 37 


lf 


at 


SuuuBeacust SeunceuacntBis: Sac- 


490,845, 10 
| vant 
Do Consolidated 1908105 7) @04 700! Ja. & Jul * | 7,467,647 Caledonian. .....-..+-+++ 
: y| Do 1901-18 .. 6 109 30 July. | Turkish, 1854, ’ eee 
ay of Hohe hw oy aot | St Se Ba | BS i: $f Teepe «oes Gora uti 
Mi Warmwess... 1895 107 9 | S00'000 Ja: July | Dole ns snore] ApEOct 1 Guspd | Do 1st ET. 42) 954 41) pa4ago Kast Lond, 2nd chg. & 
9 ’ a. uly t. or ol def, i 
City of Melbourne pas 3 1,365,300 Apr.& Oct.) Do 1916 " | Egyp. Trib, 5 | «. -- 381,116 pe Srd charge pa’ 
: 0 iM : oa Bteriin "1036 |70020,800' Apr.& Oct. Do Inscribed MarSep, 3 Aug. | Do Priority6 | .. . 172, Do Guaranteed ..... 
ay ot on ' Cou>-) -> eb ‘ |_ 1916-36 4 103 MarSep) | Do 1868 Reg..| -- 250,000' Do Whitech. Extn. 
neces lhu4 6 5,800 May&Nov. Straits Setts. 4} 101 MarSep| .. DoGen. Debt 1,600,467 Furness ........-+++ ter 
D s} se co 3 | 202,600 Ja. & July Tasmnia. 1895 6 105 i | stered. ..| ++ sor as7 Glasgow & 8. West. ...- 
. 1893 1oL 4 652,800 Ja. & July | Do 1893-1901.. 6 102 fae (U.8.) Louisna. ireri 31 Great Eas’ n 
‘ ee 110 J 1,900 10) To, & July) Do 1908 4 100 Stamped ..4 | &4 764 444 Great Northern..... ee 
pe . - L904 4 {1,000,000 Ja. & July) Do 1886 Loan 4 100 ApLOct, | Do(Mass)'S88 6 | .. ST SB Great Western ....-+- 
‘out vel Providence Coup has 7 183,960’ Mar& Sept Trinidad .... 6 |103 | Do......1894 5 |101 4'4=7,206| 
pee Se) $16,200 Mar& Sept) Do Debentre 4 100 -1900 6 108 2)854,045. 
ony o we onsolidated.., 850,000'Ja. & July Victoria, 1801 6 | .. -1880 5 | .. 
o | -1891 6 |100 


Cboveoelte & July | Do 02 

y |4,500, uly } oeeee 18066 (1 

DO OLB 2 oc cccivcce evbines 5,000,000'Ja, & July | 1904 4/107 \ 1,306, 1 

City of Rome Guaranteed....; .. | 79 81 Pru,’ f | 4,576,922) Do Perpetual ....- 

lity of Rosario Ster. Bonés..| _- i | Dotty Lisi 18 Qrtrly April Tes Untd | 45 ¢ | &61%074 Lond., Chat., &c., Arb 
pee Aug. | Do 8tr.Loané | 51 3 44 ev eeob eed 


| 3,271,000 Ja, & July | Do Insc. Stk. 4 1% 
Oity of Brdney oneesene ace w0is|108 1S | "765,000 Ayr. & Oct. Do Lins 1862-8 4 103 a 
De Fb. Aug! Pur'chase |Venesuela N. fond. © eres Anas 
rr | Con, Debt..3 | 40 8] en) Land. & 8. 


; 19,236,000 Apr. & Oct | Do Insc. Stk. 4 (103 
cig Repentures, ja ovvsrse--+ 1OLZUOE ) | "124,000 Apr. & Oct |Westn, Aust.. 4) 106 
Waterwork Debentares!? 174,000 Ja, & July) Do.......... 4 106 6,703,946, Do do B ...--++++ 
Do Sterling Cons. Deb, ....\1a98,108 9 | 2°00 Ja. & July) D0 vseeeeeeee & 108 ; 1,853,590! DO ..secceesereseeee® 
Do Gen. Con. Deb. .. 1920! li iceniriemsdgeeniliigsiiciatetn piped * "The drawings are yearly in the case of 678,728 London, Tilbury, &. -- 
Do Sterling Bonds ae i FOREIGN STOCKS, BONDS stocks to which asterisks are prefixed. Inj 7,250,456 Manc., hetf., & Lin. * 
‘City of Wellington Con. Deb. 1907\112 14 ’ 1 &C. | simost all other cases where there aredraw-| 3'23,311 Metropolitan ...- 
Improvement Loan ....| .. }120 18 (Coupons payable in London.) ings half-yearly, 465,680 Do .. 
one Weterworks Debencates| ise ug ett ee ° 1,311,685 Metropelite® 
of Winn Debentures |1907 |i | “lie ob ooeabowsseue 
Hho Gabantuben ‘19h 78 8 FOREIGN STOCKS, BONDS, &c. +200 
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th (N.Z.) Har. Ba. Gtd.\1925)10! 3] Due. Coupons payable abroad.) eee 
— ton (N21) Harbout Bd. 108 li ing. S/S 
H Trust Loan 


Plymou Board 608,520| Do soe. eaee 
: Hee n isieailtll ‘ 
ee . | 964,366 North London ....+-++ 
se keehot hs Stafford. ....+++ 
z Bastera 


1,861,601 North 
ieee re Se Jentina |g | senso Bier rg 
os Do BO cas evererert** 
[Bence anti ge tale it” Doaperisies ba 7X Wale .cscoscu-seeee 
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GUARANTEED SHARES AND STOCK 
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RAILWAYS. RAILWAYS. 
AMERICAN STOCKS.—Con, _aes BARWEre, 











































































































































| ae Bn an |__| Present | 
| t| ‘Olosng 
Present ‘ame Closng) Present Closng| Present ‘Closng eat 3 | Name, \Prices 
Amount. x \Prices.| Amount. Name. Prices. Amount. | Name. [Nes Prices ‘ la 
4.4 % | ” ‘alee a { % 16,000, 20 Alagoas las 
2,131,104 Guletonsen Cons. Gtd... 4 183 & | 1,830,000 Atlantic & Nth.-Westn. | $  Chic., Mil.,&St Paul 2,870.00 100 Argntne Ge Weber sik, i 
2,125,000 — c - ‘unre? 41130 2 Gtd. ist Mt. Bonds .. 6 |114 16 | 1,600,000 La Cre & Dayu. 5 1919100 2 22,600) 20’ Arica and Tacna........) 3 6 
779,125 al sy 4 A West Gia 4! 62,513 Buffalo&L.Huron£10 sh —_| 12}123) 5,680,000 Do Hastings and | 90,000; 20 Bahia & 8. F.,L., guar. 16 18 
ee | . . Re t Chee. 4123 7 297,600 Do ist Mt. Perp. Bds. oun 3 | Dakota ist Mort. 71910192 4 13,500! 2 Do Timbo Br. Gr, 6%.| 1¢ 1 
477 ,955 ‘Ss 3 sh a ra) ge. a iss 7 466,158 Do Bonds, 2nd Mort. 6$:151 3 | 1,360,000! DoChic.&L.8.1stM§ 1921102 4 60,000| 8 Bibao R. & Cant. Ri., m8 P 
4,966,596, at N ~ p Gia’ s ‘iar 9 $78,760 Canada Central Ist Mt. 6 \104 6 |25,340,000; DoChic.&P.istMt. 6 1921108 10 11,250) 20 Brazil Great Bouthern.. it si i 
—— ro La ei Reve Ch "6 ate 8 $65,900000 Canadian Pac. 3100Shs. 5 | 78} 82) 1,300,000 De bdo — 4 basinal 5 680,612, 20 Brazilian Imp. Ceutral i 
608, . ZOg. © ja oa 6 nn, Ist Mor’ 01 | | — Bahia a I dene 0 ‘ 
s¥,201,388 Do Consolidated Gt toe 7 | 2644700 Do60 Yr.Lnd.Gt.Bds. 34; 8 | 3,964,000 Do Termnl, Mtge. 6 1914104 6 | 437,420,100 Do 6 % Deb. Stack aan ey 
1,404,929 a re bse @ i 760,000, Do Algoma Branch, 2,049,000! Do Chic.& Mis. R., | | 6,000,000 100 B_ Ayres Gt. Southn, Lill ¢ 1 
eerele Beit eneaceess ace | oe 28 i_ ist Mortgage ...... 6 |111 13 | div. Ist Mort... 6 1926100 2] 140,000) 10) Do Extension, 1890 ..| «.. «« | 
——— o On dated G "“entd & 188 8 165,000 Demerara Orig. Stock. . 68 71 | 1,628,000 Chicago & Tomah .. 6 1905111 16 150,000} 10 Do do  1892,.....} 1288:3 : 
L ey W ‘Gtd 4 18 30 115,000 Do Perpetual Pref. .. 7 |125 30 |18,000,000 Chic. St Lou. & N. O. 6 195 116 20] 260,000; 10 Do 2nd Issue........ oo} 213122 i 
15,100,406 a ‘8 W. Cons Gia. 4 17 9 12,400 Emu Bay & Mt. Bischoff 5 | 3} 33} 6,000,000 Del. & Hud. Ist Mt., | 2,500,000 100° Do 4% Deb. Stock "OL 8 ( 
797 ,980 u n. chef & Lincoln, 130,000 _ Do Irred. Deb. Stk. .. 44) 94 6 | _ Penns. Division 7 1917 138 40 | 600,000, 100 B. Ayres & Ensenada L.| 
1,066, u83 yh rhe mcorn, 43 134 6 | on 191:100,Gd.Trk.Georg. Bay,&c.1M (102 4 | 2,000,000, Do Mt.Bds(LonIs)7 1894 106 8 |_| _ Ord. Sharea ...... »»| 85 95 
eens": 44 197. 9 | 20:530,128'G. Trnd. of Can.Con, Stk | 829 | 1,000,000 Do Mort. Bonds..7 1894106 8 | 209,000 100! Do 5 % Deb. Stock ,...|107 10 
sat 0 Dati ye jdiand . 6,219,794 Do Guaranteed ...... 4\ TL 2 [25,435,000 Den.&R.G.1Con. Mt. 4 1936 84 5] 179,602,100, B. Ayres Northn., L.,Ord {68 73 
— Re t Cha a 6 4 118 20 3,420,000, Do Ist Pref. Stock .. ..j 58 59 | 1,974,000 Detr,G.H.& Mil. Bds. 6 1918112 14 | 123,950 100 Dos % Preference ,... 335 35 
90,000! D . J ae Gia’ 7. 4 108 7 2,630,000, Do 2nd do..........+5 « | 38 89 | 2,695,500, Do Con. Mortgage 6 |1918 112 14] 154,505:100 Dos? Mort. Deb. Stk (107 1 
i tee 1: Midl ato “P Rt.Ch. 4 127 9 7,168,066} Do Srd do..........0. «+ 21) 2 | 4,500,000 Galvst.& Harris.1Mt.6 1910104 8 | 1,000,000 100 B. Ayres & P.7 % Pref.| 80 90 
$,800,121 Midland Con. Per Rt-Ch. 4 127 9 | 414,300, Do 2nd Equip. Bas... 6° 127 9 | 3,984,000 GrandRapids& ind., | 1,312,340 100; Do7Z Deb. Stock ..,.| 84 89 
artes N > Bie oc N *; 41190 3 4,270,575 Do Per. Deb. Stock... 5 153 5 Ist Mortgage .... 7 1899116 18 | 602,000 100 Do 5°? Mercedes Exten| 63 74 
oo North-East “Cor ee Doar g | 888887, Do do de... 4 | 9d) 64) 1,000,000 III, Cen, Ist Mt. | 1,254,940 100'B, Ayres & R, Ord, Stk,, 98101 
— 4 De bt -" x Dart 4.6 158 8 2,723,080! Do G.W. Per. Deb. 8k. 5 |120 2 | Chic.& Spring. Div. 6 1898 108 1) 33,209 10 DoT % Pref, Shares ..) 13¢14) 
a Senne = _ p tory, +e S 4 : 547,300 Do Bonds, pegetle ‘00 6 | .. .. | 2,600,000, Do Mort. Bonds.. 3)... 89 91 41,259, 10) Do Sunchales Ext.Shrs| 12g13; 
| 31152747 Do West Hartiepoot.. 128 8 403,400 Hamilton&N.-W.1stMt. 6 (107 9 |12,981,000 De Gold Bonds... 4 1952 97 9 {| 200,000! 10) Do Tucuman Extenan.| 9 93 


640,000 Manit ba& N.-W.1Mt. 1933 6 109 11 
100,000 Melb. & H. BayUd.Ob. Bds 5103 6 
459,200 Mid. of Can. Str. Ist Mt. 6 106 8 
1,075,200. Do Cons. Mort. Scrip. 5 107 9 
104,700 Mutrl.& Chapin, Ist Mt. 5 (106 7 
75,000 Montreal & Sorel lst Mt. 6 15 20 





1,700,000 Ind. & Vine. Ist Mt. 7 1908 120 5 | 2,000,000,100; Do 4% Deb. Stock ..../ 90 3 


6 
3 
‘ 
68,500 North Stafford., £20 pd. 5 | 30} 1: 1,402,000 Do 2nd Mortgage 6 1900 100 6 25,000, 10 B. Ayres & Val. Transdne} 
5 
6 


40,000 8.-East (Rd. Ans.)£106pd 30% 1) 


984,300, Do Consolidated Gtd. 44137 9 3,000,000 Lehigh Vall Con. Mt, 6 1923 128 32 L.,7 % Pref. | 7 9 


Rly., stine 
6,000,000 Long Isld. Gld. Bds. 6 1931 111 14 | 4,600,000! 100 sank Argentine, L, g. 7% 64 8 
20,000,000 Louis. & Nash. Bds, 1930 114 16 457,840, 10, Do Shares | 3 2 


sete eenerare 


PREFERENCE SHARES AND Stocks, WITH 1,960,000 sey Fd. Bds, 1910 107 10 | 700,009 100, Do 6% Debenture Stk. 124 7 
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Divipgnps ConTINGRNT ON THE Provita| 400,000 Nwfndid.istMt.Ld.Fds. 6 | 55 6° | 6,000,000 Do. Ist Mt. Bonds, | 1,360,000, 10 Cen. Urugy.of M. VideoL, 85 93 
OF BACH SEPARATB YBRAR. 600,000 New Brunswick 1 Mt. 6 111 13 } N. Orl. & M. Div.6 |1€30 120 2] 620,009,100, Do Per. 6% Deb, Stk... 127 31 
Senscnctensas ooo 25,000 New Zea., Mid. L. £10sh. | 6 7 | 4,000,000, Do 10-40AdjstBds. 6 1804104 6 21,250, 20 Cond. d’Eu, L. gtd. 7%...) OAL 
asie asso. led oe 121 38 745,000 Dolst Mt. Db.,Scrippd..| 88 91 | 4,667,000 Do Gold Bonds.. 6 1931 104 6 8,409 100 Copiapo ...........000- | 38 43 
21046 342 _ opton, Pref. No.1 4 74 2: 630,300 N. of Canada Ist Mort, 6 106 S$ | 4,000,000 Memphis & Charles- 20,000 20 Ootdan Gent. (Ly, Pret)| 12 4 
11639890 oo Srreepeveses @ |.09 3 98,400 Do Ist North.Ext.Prf. 6 102 6 |_ town Gold Bonds,. 6 1924102 4 114,133{ 1, Costa Rica ..........200.| 9 Ob 
‘een o08 or teeeeeeeeeeeee 5 ‘7 . 363,250 Do Debenture Stock.. 4 | 95 8 | 1,382,000 Min&StLou.Gld.Bds.6 1921 92 4 , {. --, Do Certs, of Shares ..| «+ «+ 
; 1.251274) De 1884 amen *ee** : ing 3. | 32,000,000 Ont. & Quebec Cap. Stk. 6 141 3 | 3,035,000 Minn. and Pacificlst — | 16,447, 20 DonnaTherCbris,L.7Z Pt, 2 4 
* 560, 00010. ° call Mi w' Sapo en 6 | 22 . 4,007,381. Do Perp. Deb, Stock 5 123 6 | Mort. Bonds .... 6 1936 90 & 125,120 3 | 16 Dunaburg & Witepsk, L.| 20. 1 
340 000! Rastern nd Midla wt ok 676,000 Quebec Cntl. Ist Inc. Bds 6 | 25 § | 9,964,000 Minn,SaulteStMarie | "16; Do Registered ........ | 16205 : 
1,300°750 Fur sete P = 4 0° lit io 6,500 St John& Maine Shares | 25 8| © & At. IstMt.Gld. Bds 6 jsees 91 3 } / 
30:00 nee, ( . qh lowes : 113 15 100,000 Do Debenture Stk. .. 4 | 94 6 | 9,628,000 Minn. & N.-Western |_| 668,000 100 Rast Argentine, L.,g. 7%| 62 7 | 
1,802 150'Glasgow & BoWest, 4 218 20 | 200,000 St Law &. Ott. Ist Mort. 6 97 9 ist Mt. Gold Bads. § 1934 70 80] 350,000 100) Do 6% Debenture Stk.| 8 5 
1,565,941) DoP f. Ne “us rT 4 118 20 650,000 Tas. Main Line L. Deb. 4 | .. .. {39,466,000 Mis.Kan. &Tex.1Mt.4 | --) 78 81 25,00 10 Qt. Sth.ofSpain7ZPfShs| 3 6 7 
: 6,038,7981G t Rast Gi ‘Pref. 4 193 6 243,350 Do Preference ...... 6) .. .. | 3,000,000 Mobile&Birm. istMt. 6 1927 07 9 15,000; 20.Gt. W. of Brazil, L., g. 7%) 15 i€ ‘ 
2,625,000 Do Reds ‘ tn Stk re6 4 (121 3 320,900 Temiscouata Ist Mt Db. 6 | 93 6 | 1,000,000 New Orleans & Gulf | 806,250:190, Do6% Debenture Stk.|1v4 7 : 
| 700,000! Doi at mptn Btk., & iat 3 719,000 TorontoGrey,&Bruce,Rl | | Gold Bonds ...... 6 1026 .. .. | 165,000 100 Do67Z Exten, Deb, Stk.| ¥8 10) i 
, q 1 coe De ai? tiles then” : 120 2 of Can.Ster. Bds.istMt 4 | 98100 }]30,000,000 New York Cent. Mt. 7 |1903 127 32 12,600, 20 Imp. Braz. Nat. & Nova! 4 
| To.018| Db Mb ill "93, then.. Aliso 3 113,600 Wellgtn., Grey & Bruce | 16,890,000 N.Y., Lake Erie, & W. | |. Crus, Le, gtd. 1% ...00.| 22.28 : 
i} item. 2 4 ils 17 | Ry. of Can. Bds. 1st Mt. 7 | 98100 | _ Ist Con. Mt, Bds, 7 |1920135 40 | $5,000 10 La Guaira & Caracas ....| Wald ; 
; 1,215,820! { }° i ccs eS 112,992 Weligton. & Manawatu | 3,705,977; Do ist Cons.Mort. | $70,000,100, Do 6% Debenture Stk. | 99 i01 ' 
12,819,520,Gt, N elie “4 Pri 4 123 7 | Shares, £1 paid ..... . $43 | Fund. Bonds .. 7 |1920'130 6 | 112,184) 20 Lemb.-Czern.-Jassy,g.6%| 22 3 : 
4 11.665 812:0, Ween i > 5 1185 7 400,000 Do do Debentures... 6 106 8 |33,597,400! Do 2nd Con. Mrt. 6 1969100 2 40,000) 20 Lima, Limited .......... | 7 14 ‘eae 
) 8'300,013|Laanc. & York. Con. Pref. 4 124 G 10,974 Wind. & Annap. Pref. | 44,447,000 N.Y, Pen.&Ohiol Mt. 7 (1905 31 2 | 2,254:720 100 Mexican, Limited .._ |. | 263 74 uaF 
) 2/130,000| De pr —. 4 3: Shares, £20 paid...... 6 | 8 9 113,100,000, Do 2 Mort. Bonds ...1910° 3 4 12,664,100:100, Do Ist Preference wy || 115163 ane 
2.620.000 Do 1888. ne E052 .. 4122 4 199,009 Do Debenture Stock 4 86 90 [28,784,000 Do3 Mort. Bonds .. 1915 1 2} 1,011,960 100, Do 2nd do6éZ.......... | 60g 7 i : 
G100:315|L., BLES. G.Oon Pret 6 igi 6 |_| 2-885,000 Norfolk&W.Gen. Mt, /1931 122 4 | 2,000,000 100, Do 6”, Perp. Deb. ‘Stis.|138 7 { 
2172.90 Do 2nd Consolidated & 1163 5 AMERICAN SHARRS AND Bonps, 6,000,000 Norfolk &West.Imp. — | _ | 229,400 100 Do 2nd Mortgage 6% ..| «s+: : 
. See Sillond, Ghah Mies. Ate alier: 2) and Ext. Bonds 6 1934113 16 60,000, 6 Midland Uruguay \L.J..| 3 4 { 
: "B69,532) "Re ‘dnd Pr ferenc ri "s & { Ss 1,600,000 Do Adjustmt. Bds, 7 1924113 15 | 1,146,376 100 Do Debenture Stock | 63 7 i 
) $8,080,620 London & N.-Weetern 4°1:6 8 | Present 43 & Closng] 16,030,000 N. Pac. Ist Mt. Bds. 6 1921118 20 | — 60,000 20 Minas & Rio, L., gtd. 77, 206 1b } 
; 8,044,957 Loudon & S.Western.. 4 125 » |Amount.| ame, BS Prices|iv,47,000 Nrthrn. PacificGen. | | 9.4115 15 | 28022, 20 Damar & Liege , By the | 1913 Sas 
3 8361 - +? 7 | <u 2nd Mortgage .. : ca . lf. p.an. < Belgian! 3 . 
3 Masnsse Da dotted nn de $= ___| sono nist hforaage: § lust 108 1 | a.m) aol Bouter broken) Be 18 ii 
§ 1,100,000/Man.. Shet “ La Pref. 4.120 2 SHARES. £ 3,858,000 Ohio& Mis. 1stGn. Mt. 6 1932 91 6] 138,000 10 Nitrate Railways, Lim, .| 14143 ak 
of 1,000,000 Do 1872 ‘ ee 6 145 7 67,607 AlabamaG.S.A.6%Pref. 10 | 9} 10;}16,654,000 Oregn.&Cal.1Mt. Bds 5 1927 98100 40,000 10 N.-E. of Uruguay, L77 Pf. 11h125 ce 
J 1,080,000} Do Ist4 6 1143 6 | 156,600 Do B Ordinary...... 10 | 35 4} 2,472,000 Panama Subsy. Bds, 6 1910 95 100 6,966 20 N.-W. of Uruguay, L. | 47 3 
a 1,500,000} Do 1876, 5 142 5 | 160,000 Ala., N. O. Texas, &. 3,000,000 Pen.Con.Sk. Fd. Mt. 6/1906 120 6 | 668,960 100, Do 6% Ist Pref., &c, ,,| £8 Ol ae 
1,000,000} Do convertibie, ‘79 °.. 8 141 3 | SE cia ound 10 | 13 13] 9,900,000 Do 4) Gold Bonds 4} 1913 107 9] 986,179 100, Do 6% 2nd Preference) 27 32 ave 
“i 1380 ;000| Do convertible 's1 .. 8 136 3 | 260,000 Do B Deferred...... 10 5 {15,717,000 Pennsyl. Co. Ist Mt. 4) 1921 107 9 | 3sy,500 100 Do6, Deb. Stock, &c,\1v0 4 
$°502'035| Meer ae oe ; oo. es 3 2,400,000 Pitts. Cleveland and ' 44,597, 20 Ottoman(Smyr.to Aidin)| 19 20 Y : 
og 250,000 Do Irred, 1884 * 4 117 19 |!8,563,200 Central of New Jersey 100 120 2% Toledo Gold Bds,. 6 192211012] 44,000 20 Palermo. Mars.&Trapant 12:13 : 
a. 200,000 Do do | 1887 4 1114 16 {68,000,000 Central Pacific........ 100 | 31. # | 7,000,000 St Joseph and Grud. : 173,410 100 Porto Alegre. &c. Deb. Bt.| 4, 8, 3 ; 
~~ 1,500,000 Met, District 6 69 71 }39,680,36) Chic, Mil. and St. Paul }00 | 64% 54 Island Ist Mort... 6 1926 25 90 72,843 20 Prov!. Orel-Vitbek gtd.6%| 20 iq aoe 
2 94,209,611 Midiand Con Per. Pref. 4/126 8 |21,596,900 Do7 % Preferred.... 100 (115 2v | 1,071,000 StLouis& San, Fran, | 241,956 lo Quebrada Ry, L.& Cpr. L) 183 . 
8 8,860,198 North Brit. Cx n. No. 24 |117 19 |t1,247,035 Cleve.& Pittsbg.Gar.7% 50 76 8 lst Mt., Miss. &W. 6 1919110 20] 400,000 100 Do 6% Deb Stock ....) 89 94 i: 
8 2,422,485! Do KE. & G. Pret |129 3p [38,000,000 Den.& RioGind.Cm.8tk. 190 | 17418 | 5,166,500 | Do zndMt.,B & C. 6 1906 106 5 | 1,200,000 109 Recifed& Sau Fran, L. gid, $3 9 
418,890] Do Cony. Pref., 1874... 6 [143 4 (23:850,000, Do 5 % Preference .. 109 | 57445 ]16,675,000 St Louis, Ark., and | 72,926 20 Riga and Dunaburg ..,,; 1718 ; 
9 2,290,889 Do Irred Pref’ 1875 4h 129 3: 27,600,000 East Tenn., Virg., &., } Texas Ist Mort... 6 1936 .. .. 39,020 10 Royal Sardinian ........ | 3031) 2 , 
632,54)| Do Conv. Pref., 1875 441.30 2 | _ Com, Stock ...... 100 | 7 9 | 6,000,000 StLouis Bug. Ist Mt. 7 1928 127 30 69,430 10 _ Do Preference retseare| 1131! } 
. 607,800] Do Convt. P£.8tk 1879 61130 2 |18,500,000' Do 2nd Pref. Stock.. .. | 16 18 12,100,000 8t Paul, Minn. and 92,000, 6 Royal Swedish......... -| ate a 
en eae al 10,000,000 [inois Central ...... 100 | 100 2 } Mani. Cons. Mort. 4} 1933 100 6 38,000, 4 Do Preference ....... «| 496 
” 1,045,000, DoCon. Pf.rd. Ag, 90 4)... {10,000,000 Do 4% Lad. LineStk. 100 | 95 7 [33,332,500 South Pacific ist Mt. 6 1906 113 15 2 
1,181,250 N Eastrn(Blyth& Tyne) 4 124 6 |19,466,500 Lake Shore, &€c. ...... 100 [112 14 |21,049,000 Texas&Pac.istMort. 6 (2000 80 2 29,857, 20 Sambre and Meuse..,... 11812) | a 
— 10,727 0$4| Do New Pref 76. ™ 4123 7 [32,148,300 Louisville & Nashville 199 | 77§ 8}}/27,229,000 Union PacitictstMt. 6 1809 108 11 19,991 10 Do 6h% Preference ...,| 129158 Ss 
700,000/North London 44% (max. 5) 145 7 |38:500,000 Mexican Central,Lim., | 5,317,000 Do Coll. Trst Bds. 6 | ++ | + - 100,000 20 Ban Paulo( Braz.) L..¢,7%, 44 6 = 
ng ,000) Do 1875 ° “4h.130 2 Com, Stock ...... 100 | 21 «5 | 1,823,000 Vicksb'rg,Shrevept., | 760,000,100 Do 64% Debenture stk, 110 16 : 
es. 971,000|North Staffordshire...” § 152 4 {46,406,000 Missouri, Kan. & Texas 109 | 15 164 &c.,PriorLienGold | 19,687 yo Smyrna & Cassaba, L, .,| 12 14 i 
— 360,000! Do 1873 "Tit 44.135. 7 [8% 428,300 New York Cen-div. pay. | | MEN <> pencacans 6 1916100 3 6,260 20 Do7Z% Preference......| 19 31 ‘ 
967,440|Rhymney.............. 4 i114 16 in London 4s 1id.... 199 (103 4 | 3,000,000 WestPenn.GoldBds, 4 | .. 100 21 749,960 29 South Austrian ..... - | 109.05 
7 900,000 /Somerset "“e  Doreet | 77,396,200 New Yk.Lk.Erie& Wat. 100 | 20 4} 1,600 000 Wheeling&Lake Erie | | 30.000 20 8. BrazilK.G do BulTZ Sh) 13 34 . 
| | Bath Ext Ord. stk 31! 8,636,000 Do 6% Preferred ..... 100 | 62. 4 | IstMort.(Wheeling | = | 947,807 100 += Do 6% Irred. Deb. Stk.| 9 3 : 17 
6 | 2,172,580/8,-Eastern Con Pref | 137 9 58,113,982 New York, Ont.&c. .. 100 , i0g)7 Div.) Gold Bonds 6 | -- | 99101 | 323,832 100 Swedish Cent.,L., DebSk: si 3 i 
6 | 2,640,820] Do Preference ** F154 @ |31-600,000 Norfolk & Westn. Pref. 109 | 53 4 216,008 100 Do 5% Preference ,,.,| 34 6 
a 431,000} Do Vest. Compa’. Sti. 4 [123 4 49,000,000 Nthn Pacitic Com.Stk. 199 26 27 | 86,200 6% Taltal L., Ordinary oo} 3 4 
% } 1,906,715 'Taif Vale Pref Btock * @ 126 13 [37+488,618 Do Preferred Stock.. jyo | 69.70 | STERLING Bowns, &c. | 26,757, 84 West Pianders <aiine 12533 
2 | — : 11S" [20,000,000 Ohio & piiecip.. Coma. 100. 17418 a alii 14,000 10, Do 64 % Preference | 1% 
» | Inpian Raitways, 4,030,000 a vets Preferred.... 100 o 34 ee Ala. .N.O. Fonte. Db.6 1a e . > 
4} —_———_______ 8, 681,900) Pennayivania ........ | 60 | 1 ) Do and Debeus. .. 6 a - Im RT 
(af © ane) % 3,480,361 Philadelph. & Reading. 59 164163) 1,791,800 Allegheny Val. guar.7 1910 125 6} ___ Boassom Raitway Ostioations. _ 
6 i 2,022,920 Bengal & N. West, Ltd. "104 7 {19,714,286 Pitts. F. Wayne & Chic. 806,200 Atianticist Lesd.Ln. | | ; 
oe - : 17,708 Do £10 Shares £9 paid | ee ee —— by Penns. ..'100 154 6 | Rt. Trat..44Mt.Db.4 | .. | 90 2 Z |Closng 
ot 100,00 Benga! Central, L., Ow . 34 10,600,000'8t Louis & San Franc..100 30 6 | 713,800 Baltimore & Ohio... 6 (1895105 7 Name. Prices, 
se 3 +ith netearn.g5pd | 62 53/10,000,000 Do 2nd Preferred ...100 55 60 | 1,921,800) Do .....-eeeeee .. 6 02 112 14 a q 
3 i ,000, 000 Benga) Nagpur, sa te U5 16 2,490,u00 ween. Pee. % — 100 = : ee a sa CS606s00 008 ; ae ins ” ee eee 
| 6 surplus profit..J* | 3,000,000 3% znd Pref. Stk. 100 4: 1,476,400, Jo 1887 ..-+-+0006 (1927) 
io | 1,550,300 Rem. an Ee Gtd. 6 183 7 } 1,260,000 Tun. Kail. of 8t Lou. 6% 100 106 8 | 2,400,000; Do ......-.eeeere 44 1933/1028 4 1100 (Alagoas Debs., red. a, 9 8 
}30 | 41,914 Eastern Bengal A.Ann. | 23 5 {50,863,500 Union Pacific ...s.... 100 46347 | 875,970 Chic.&Altn.Con. Mt, 6 1903 118 20 | 100 Brazil Gt. Southern Mortgage 
Pa | 4,936 Do“ B” Annuities... | 28 8 20,000,000 Wabash, &c., Com...../100 11 12 | 760,000 Chic. M&St Paull M.7 1902 121 3 Debentures .....0+.++6++26 6 7 
ee a 346,666 Do Debenture Stock... 4 122 6 |20,000,000. Do. Preference, .... 100 | 204 11} 600,000 Cleve., Coiumb., &e, 7 (1914 128 33 | 100 Brazilian inp. Cen, Bahia, L. 6 | 9l 6 
; ; 226,637 East Indian Ann A.1953 23 6 } ' | 369,400 Kastn. Riy. of Masa. 6 1906 117 22 | 100 Comaes one aranugola, gid... 6) 4 6 
+6 | $24,900, Do Annuity B........ | 28 8 ol 760,000 Lilivois Cen.Bk. Fnd.6 1903104 6 |} 100 Charkow-Krementechig ....6 | .. .. 
4H 6,660,000 Do Def.Ann. Cap.Gtd | | QCunazscy Bonps. 600,000, DO .c.ccsseeeeeee G 1806106 & | 100 Conde d Ka Debentures....,, 5), 86 88 
pm | | 4% + jth surplusprofit 114 18 | % Red 200,000, DO serererseee «.. 6 1906 108 10 | 100 Costa Rica ist Mort. Debs... 6 100 2 
13 anit tio Do Irred. Deb. Stk... 4) 130 4 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 1998 116 19} 437,000 Lehigh Val. Cons. M. 6 (1807 104 6 | 100 Donna Ther. Chratua,, L. .... 64) 68 73 
7 saen.000 G. Indian Peninsl. Gtd. § 17¢ 6 | 1,000,000 Albany&Susqe.1 Mt. 7 |190¢ Liv 22] 396,368 Louis. & Nash MC. | 20 Eastern of France............ 3 | 17 17 
93 1,450 Do Deventure Stk. .. 4 122 6 |1%9 Atchsn, Toy..8an. Fe | & Le div...++-+..5.6 1900112 13 }100 Havana Kail, ist Mort Bonds 7 | .. .. 
yor 5,000,000 Ind. Mid. L., Gtd. 4% 6 15 18 Gen. Mt. Gid. Bds 4 \1989 81 2} 100,000 Memp.&Obio,1stMt.7 1901 116 20} 100 Imp, Bras. Nat. & Nova Cruz 6}) .. -. 
; 4 ar | +2 surplus profita}® 76,000, Do Inc. Mrt. Bds. 5 \1989 47 8 | 800,000.N. York & Can. Bds. 6 |1904 112 14 | 60 Leopoidina (Brazil).......... 6 ;4 7 
a 57.670 Madras Gtd. .......... 6 146 9 |10,000,000 Balt. &OhioWid. Bas. 6 |1926 108 1v | 2,000,000 New York Cent. Mt. 6 1903 119 21 | 100 | Do Sterling Debs., 1924..., 6 | 80 3 
sé sea.sen fo do «2.0... 6 2... 49/137 41 [10,100,000/ DoCons. Mt. Bis 6 ‘199g 111 13 000 N. York Pen. & Ohio | 100 Macahé & Campos, babs, -... 6 9 
f° 600 gocreccoves Maen, 26 1,05 08 alk ROW Iai More 4 due 100 | Prior Lien Bonds. 6 1896103 6 |100 Matanzas and Sabauille......7 100 3 
7 10 $84,700 Oude and “Ro 3,000, balk. & Pot, (iste }6 1 i 20} 424,000 NorthCent.Con. Mt, 6 |1904 106 10 | 190 Moos and tio Debs, 0.71.5: 6 001 
24 200,000 Debenture Stock .... 4 100 2 | 1,600,000| {(Tunnel)......6 191/128 23 | 669,800) Gen. ere. 7 1807 101 41100 Mogyana (Brazli) Deb, Bonds 6 MO 3 : 
ei Rohilku 4,500,000| Burl. C. Ravids, &c. 6 1906 87 90 | 2,781,000" iv. Gen. Mrt. 6 1910 125 7 | 100 ow W, Gtd. 252, 6 08 6 ; 
Bé § |13,923,001 Can., Southrn.,1 Mt. 6 ‘1908. 107 9 300, Sk. Fa. Me. @ 1906/118 20 | 100 Noss) A aad B 6 | 31 32 
+ iy 7 Jersey } 000,000. 4& Erie Gen. Mt. 6 ‘1920126 6 | 190 to Ceecees Ga ees © : 
go Gen, ortenge -. § -» 112 16 & Gea, | 100 (Ni iat Mt pea & 6 
oa Pac. let 6 \96-6.110 13 6 /1911 123 2» of Gunsieneita 27 
1 De Imprvmt 6 \1807 104 2 | Do (late 2 vee HAT te 
25 1,363,400, SConnelay. ¢ 1906 128 2 Northern rlorkby .. 16 
4 948,200 Gur. 6/1005 7 9 | 100 . ¥ 
zt 00,200 pi Nernst. 000 'ieoestog 2 | 108 ere 
; ‘ “« 
5 oe6 igen ti? } 10 -eewnere < g 
i j 100 sees 3 
i pv ) o* 
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RAILWAYS. _ &c.— Con. 


_Fonnics Raltwat OBLIGATIONS. —Oon. 


i Name. Closng = Name. 
Name. Prices, neal 


jeinnoineaniie Lion Brewery, Limited .... uM 10 | 10, 'Barnagore Jute Factory, 1 8 Australian & New Z. Mor, 
i | Do New -.., 5 6 Bell, H.& Co, Limited . + iste 100 | Dos y Deventure 

Paris, Lyons, an’ Med. ...... Do Perp. 6% Preference .. 26 3} 5 | : ‘Bell's Astestos. Limited. . “4 25 5 Aus. Mt. Land & Fin tock. 
‘Piraeus, Athens, ke. ist Mt. Manchesterbrew ry, L.,Ord. 1112 1 |Bland, J. & Co., Limited -} & |Stk 100 Do4y Pebeuture nunca 
‘Prov. Orel Vitebsk, gtd. .. DoT % Preference 1ij:1f| 6.) 6 Bodega, Limited ........ on - 
Paget s Sardinian, A Nalder&Collyer's, L.,Ord. , 32/B. Morris and Sons } 323 
| Do Do 6 % Preference z | 44| Brooke, Simpson, é Bpiller,| ’ '100 * 

100 (Bagua eS xs { New Westminster Brewy., L. bs 6 | | Limited, “A” 1 1% res... 





lif 


SS, 
oom 


“a American Land 
00 (Ban an Pani & Rio de Jan. se |. 1 © 6% Preference 6}| 10 | 10 |Brunner, Mond, and Co., L. _ Stk 
100 | Do end Series es Northamptn Brewry, L. ord 3 13 | 10 10 rf Do7% Preference ie ‘s Harb. Wrks. Trial 
100 Sicilian Rail., L., 1st Mt. Deb. $ | 88 91 | | Do preference 14% 3:| 6 6 |Bryant & May, as 
100 iSmyrna&C axsaba lst Mt. Debs 6 | sees seas A a na re: 107 iL : | : ee rowan exons - i |, 
| +. inghar rew I f ipbe y 
l'ho wert ementes ! x) wat | i m, YPreferense oa 7} 72/100 100 Contaveien Water Supply, | 5 leone yompany W 
/Bouthern of France | Do lst Mort. Deb. | | &¢., .,6% Debentures .. 100 5 | 10 24 Colorado Mort. ci 
South Italian 2. Reid's Brewery, 6% Pref. .. 116 37 10 | (2 Cassell aid Co,, Limited, --| 374284 20 | 6 Credit Homenre invest 
*- oo os Do 4% Deb. Stock 7 |Stk 100 Catalinas Warehouses : 100 |100 Do Land Mort Tene 
eT Lee St Paull Breweries, L., Ord. on 10 of Buenos Ayres 5%, pan’ | 4665 | 10 ‘Credit Foncier of M i 
20 Western of France Do Preference 114124] 10 10 Ceara Harbour Cor rport.. »L.| 3 & | 3 ‘Debenture Capertee P| 
'Wstn of Buenos Ayres Bnds. a Showell, Son & Co., L., Ord 171; |100 100 Central Produce Market of es 92 1 Freehold Trust of Aust., 
Do Mortgage morsaseres lg ui, 4 Preterence. Liat ubt24 e 364 on Ome? Tiniited , 5 Gen. Assets Purchase, L. 
Sein cat Hates Genie... 9} ‘0/7 do. Pr _ , *e1 [100 100° Tho 44% Mortgage Bonds 10 | 24 lope inl Peeest I 
= eo te 10 ‘Threlfalls Brewry, L., Ord, 153109 2 City of Lond. Real Pro owes 164174 5 luternational Fin avai. 
BANES. 10 __ Do Preference iet City of Santos Impts., Lim. 10 12 | 19 | 10 Iowa Land, Lin ited ' 
. — tk 100 | Watney & Co., Ltd.,5% Deb. | 6 Cie. Genl.des Asphalt. Lim. | 11 = 100 |100 Irish Light 'Ris., & ‘5 
' Stock 6 Colorado ye 34 Land Mortgage of hi a 
' os Palace, A 46 | 6% Debentures udia, L. 
0 6% First Deb. Stk. 1887 108 ig Land & Mort. of 
Do 67, Second do ‘ Do 6% Mort. Deb, gypt, a 
Do 67 Third do 7 Land Securities, Limited" 
Dalgety & Co., Limited . i well 4 London & 8. African Ex 
Do 447 Perp. Deb. Stock. . 3 16 | 10 London & New York I 
Do 47 Irred. Deb. Stock... . Corp nvest. 
Devas, Routledge & Co.,Ltd. e 7 | 9% London  Finenetat lon 
| 3 E. C. Powder, Limited’ ....| 6% 6%] 19) 2° Mauritius Land ach” 
| 10. Eley Brothers, Limited | Natal Land, &c.’ Limi 
1§ English& Austin. Copper, Lb) 4 i Do 8% Preferenc mited 
@. Alliance Asrure, 20; 2} ronan 5 11 Fore Street Warehouse, L., 7% 4 National Semen 
AllianceMar., L 100) 26 37 39 10} Foster, Porter, and Co., L,| 16517 New 8. Wales Mort ii 
Atlas Fir. & Lf.) 50) 6: | 6 General Hydraulic Power,L.| 10; lig | “Agency, Lin ied van & 
Br. & Fr. Mar.L | 20 1k | 10 G. KynochandCo., L., Pref. 18 19 New Zealand. d 
Brit. Law Fire,L io) | 10 oo yo Ord. oe 5) Plate Land Mort. L. 
4 Bk. of Astr) asi ‘ d0 424% Deb. 
1) Rkcof Be Colump,| 20 oan Ss EOE | fo 10 i] 10 | 10 (Greenwood aud Batiey, 1 | 10 11 oe le By Bere it 
74 B.ofB.N. America \17 7 30 Cler., Med.&Gn.| 2! | 10 Do Preference .. . } 1112 195 | 6 ON. Yealavd Tru ae 
+4/B. fC | 25 ‘Commer. U nion 50) Harrison, Barber, & Co., ‘L| 6 tb Do Preferen 7 
@ Bank of Egy i 6} County Fire... ./100) 68 | H.H. VivianéCo.,L.“"A' Prt, 5 6 North British A\ 
17}|/B. of N.8. ales| ii Crown Life «. 60) 60'.. .. Hildesheimer & Co., L. ....| 4. 6 Do 6% Irred. cation. L.. 
7 B. of N. Zealand! | Do 60] 50/.. Hotchkiss Ordnance, L - 6 | Ota ok South] naranteed 
7 Do New Shares| 7; | Bg 9: Do 77 Preference 4 3 Peel River Lend oe i. 
7 |Bk. of Roumania) : 6 \Rag le ; | Do 60 M Mortgage Debs.. 10! 2 Queens. Invest. 41a s+ 
6 B. of 8. Australia! é 10 Empl Lia,| 10) | 34 Howell and James, L. 7 3 Mt.,L. 
Rank of Victoria| 10 miployers’ Lia,| 10) | 8 Humber & Co., L Do 4% Perp. Debentures... 
18 ‘Cap. ac ounties, | 50 ‘ 4 cere ni 10) | 5 Imperial Russian Cotton &c. R, Plate Trat, »Ln.,&c., A Sh. 
10 |Cen.of London, L| 10 ’ Fiveloe, Asso. L.| ¥| | | Factory, Limited eott, fo hares i 
Chartd. of India,! | 38 |General 100 see 100 Impd. Industrial Dwellg., L./119 22 Bcottish yg nvest., 
patie & China| 20 6 Globe Marine, L! 10 41 | 10 im proved Wood Pavems. | 13 14. pttish Aust. Invest., 
Chartd. rc of) 100 . nd. Rub., Gut. Perc., &c 
| A Lend. ac.| 26 d { Sa Guardian Life.. lea | Do 4} vA ‘Debentures 102 4 | eo e4 Gta. I Preference ee 
‘City, Limited ..| 82 {mperial Fire. James McEwan, Limited . red Seek a 
Colonial 12} Imperial Life - ‘too Ra |, Do 6 Mort. Debs. red. ‘94. . Stock Exchange 34 9 Deb. 
Com. of Aust., L! 10 164 Sedematte Mar. 16| 3) 83 8:] 10 | 10 John Moir and Sons 2 Texas Lend eee Mort ia 
unoctiaated. Le 10 174 Lancashire ....| 20) 1 £,5:l100 (100 [Lake Copais, Limited 1 Trust & Agcy. of Austr. l, 
de Janeiro, Ld.| 20 15 16 “ee ay Lautaro Nitrate, Limited... é 10; Do ‘e 
(Bnew ork yiatel| 20 | 10 1044) “go.o00 azpis. Law Life ....,.| 20] 29 138 (Petes Retzact of Meat, E&Y 
MF atvatinnche | 90 20 |33 4 20,000 8% Legal & Gen, $4 | } 6 Liverpool Nitrate, Limited | 6 
10 11 1g OA Stt| 6 liton Fire, Lud | 24 Lond. Pro 1.Clear'g-House,L.| 
40, Ger. Bk.of Lon.,L 10 10 |! 6, | 391.7622) 76 Liv.,Lon., Globe at 2\50 52 pone ro eee ouse, L. | 
16,816 124, Hong Kn & Shan. | | 388 38h . Do(ilannuity) t64 164 25) 64 | : 1 om an Reerecsee vic, &e., Ae 
45,000, 7 (Imperial, Ltd. -| 15 tren! London 2453 6 | 4 i. f vey hie nm 
600,000; 6 Imperl. Ottoman! 20 10 | begiee 14 Lon. & Lane, F.| ol mont) S oxi. — ae oe 
nee | ao | as [sie iy Han Se) 4) 8S tra ing aed 
| | poe By 124 Lon. an "” 
12,620 ‘Ionian, Limited.. | 26 26 | 18,19 "Mar, Limited 20 2) 3} 32 10 | 10 \Milner's Safe, imited ... | 
ee 14 Lloyds Bank, i. ‘| . it > 413 Marine a 26) 44/30 1 6 | ‘, perman oes - -| _Western Mort. & Invest., L.' 1 l 
Y c | | 10 aritime, Ltd. | , es 
1.09 0 Kon & Canty, i al | 5 Merch’nes M.L 10) 24) 13 14) &| § Nationa] Safe epost Le. ' [FINANGIAL—"R0m._ 
80,000 15 Lon. & Prov. L.| 10 | 25 | 53; 8 Nelson Brothers, Paeee< 100 American Invst. Trust, Ltd. 
@0,000| 15 |Lon. #' Plate, L,| 26 | 32 Pee 10! ef) - ‘t 10 [Neuchatel Asphalte Pref... Preference .....-. cove coef hlD 
: |Lon. &SanFran,L| 274 Northern .....,/100| 2! 165 7% _ ada Land and Cattle .. Army & se Tnvs 
Lon. & 8.-Wst., ‘LI { | 10 (Ocean Marine..| 25| 23! 4 4: |New Explosives, Limited . De D 
16 Lon. & West., L.| = 10 0 | 
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6 |Agra Limited.... j10 £3 9 
8 /Alliance, Lim. ..! 25 | 115 16} 
6 Anglo-Argntne, | 16 * 2% 34 
6{| Angio-Austrian — 1208 13 i+ 
10 |Anglo-Califor.,L | 20 | 10 |14 16 
6 |Anglo-Egyptn.,b. | 20 | 10) 44 4 
&f Anglo-Foreign,L | 
8 Anglo-Ital.,'66 L. | 
11 Bank of Africa, L. | 


Amount. 
Last Annl. 
Dividend.* 
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| ¢ 9 Nobel Dynamite Trust, L.. ‘ “ 
8 |Lon.Chr.of Austl. rH ae ‘| - . . 8 Norton Brothers and Co.,L. nee Tavest Trust, Prf| 9 wie 
| 0 Lon. Bk. of Mex. 17} (RailwayPasen 19 (0! 1: |Pawson and Co., Limited .. Do Deferred 3 8 
) &S8.America,L./ 10) 6 | | «9 |Rock Life é. ie of |Phospho- Guano, Limited . 8 Do 4 % Debenture Brock. 
12} Lon. Jnt. Btk., L.|100 16 (Royal Exchange! lst ws sig 8 6 |Price's Patent Candle, L . : Foreign, American 
6 |Lon. Par.&Amen. | 20 22 24 | 96,615, 634 Royallnsurance| 20, 3/59 €0 9 ey Nitrate Co, L . Invest Trust 5 Pref. = 8 
| 10 |Mer. B.ofAust.,L.| : ‘| 4,800 £22ps Sun Fire i 476 B6 Recife Drainage, L., 6% Deb Do Deferred...’ 1 6 
6 |Merchant, Ltd.. | 10 48,000 3 7 Sun Life IR Goldsborough & Co., L. Do 4% Per. Deb. Stock... 
14 | Nat. of Austr’ Isia | 6 100,000 * M Thames&Mer.M | Richard Hornsby & Sons, = Foreign& Col. Gov. Tst.L.P 
Nat. of Mexico, .| |si00 \A2 A: 4,600, 22 |Union | . $9 iy —— Btock . , Do Deferred.........++s vd 
é |Nat.o a, 134 13) 40640 10° (Union Mar., L 4) 72 eosntares Gen. & Com. Invest., L., Pt. #8 
4 30 |Net. Pro, .ofEng. L "8 i 6,000 212 ‘Universal ‘vise 100| 1 33 6 |Rio de ‘Janeiro City Imp., L. ‘" zi 


| 60 | Do 5% Debentures 94 ; 
6} North-Bastern, L| 20| 6 | 8 9 | 6000, 16 an -L) 20) 3 Rio deJan.Flour Miile,&¢.L| 44 9b Do 4%, Debenture Stok. 


“4 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 
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1 Ashford Bank 
2 Aylesbury Old Bank 


3 Baldock and Biggleswade Bank ... 


4 Bedford Bank 

6 Bicester and Oxfordshire Bank 
6 Buckingham Bank 

7 Bury and Suffolk Bank 

8 Banbury Bank 

9 Banbury Old Bank 


10 Bedfordshire Leighton Buzzard Bk. 


11 Cambridge & Cambridgeshire Bank 


12 Canterbury Bank . 

13 Colchester Bank 

14 Colchester and Essex Bank 

15 City Bank, Exeter 

16 Derby Bank (Samuel Smith & Co. 
17 Darlington Bank 

18 Dorchester Old Bank 

19 East Riding Bank, Beverley .. 


20 Essex and Bishop's Stortford Bank 


21 Exeter Bank 

22 Faversham Bank 
23 Godalming Bank 
24 Grantham Bank 
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Harwic h Bank 
Hertfordshire, Hitchin Bank. 
Ipswich Bank. 


Kington and Radnorshire Bank . 
Kendal Bank 

Leeds Bank 

Leeds Union Bank 

Leicester Bank 

Lincoln Bank 

Llandovery and Llandilo Bank 
Lymington Bank 


Macclesfield Bank 
Monmouth Old Bank 
Newark Bank 


Newbury Bank 
Newmarket Bank 

Norwich and Norfolk Bank 
Naval Bank, Plymouth 


Hull & Kingston-upon-Hull Hank 
Huntingdon: Town & County Bank| 


Ipswich & Needham Market Bank 
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New Sarum Bank (Pinckney Bros. ; 
Nottingham Bank 

Oxford Old Bank 

Oxfordshire Witney Bank 

2 Pease’s Old Bank, Hull 

Reading Bank (Simonds and Co.).. 
Reading Bk. ,Stephens,Blandy&Co 
Richmond Bank 

Reyston Bank 

Rye Bank 

Saffron Walden & NorthEssex Bnk. 
Scarborough Old Bank 

Salop Old Bank 

Stamford and Kutland Bank..,... 
Thornbury Bank 

Tring and Chesham Bank 
Uxbridge Old Bank ........... ....... . 
Wallingford Bank 

Wellington Somerset Bank 

West Kiding Bank 

Whitby Old Bank 

Winchester, Alresford& Alton Bank 
Weymouth Old Bank 

Wisbech and Lincolnshire Bank... 


2 Worcester Old Bank 
3 Yarmouth and Suffolk Bank 


Yarmouth, Nortolk & Suffolk Bank 
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53,392 
69,637 
87,504 | 

6,681 | 

6,322 | 
30,372 | 
19,979 | 
69,591 | 

5,778 | 
38,764 | 
21, 901 | 
80, 699 | 
26,050 | 
44,663 | 

130,757 | 
87,459 | 
22,322 

100,342 | 
32,045 , 

6,038 
42,817 | 
15,760 | 
16,335 | 

2a,7 88 | 
51,615 | 
36,737 | 
23,098 | 

108,720 | 
27,321 | 
16,659 | 
31,047 | 
34,391 | 
11,8! 52 | 
45,807 
37,519 | 


1 1,026 
13,531 
25,136 
17,064 
6,528 | 
46,153 | 
14,258 | 
25,892 | 
16,461 


69,713 


87,448 
53,060 
13,922 


778,140 1,073, - 1,067, 231 1,054,632'1 (057,843 


COLONIAL, 


& 
5,256 
9,461 | 
9,521 | 
16,831 | 
7,900 | 
11,336 | 
18,924 | 
9,853 | 
8,5] 4 
16,633, 
27,724 | 
9,210 | 
8,363 | \ 
18,126 | 
5,343 | 
6,388 | 
56,289 | 
21,311 | 
36,519 | 
21,450 
11,653 
2,682 | 
4,260 | 
8,499 | 
11.765 | 
10,479 , 
1,ss1 
16,107 | 
11,600 | 
29,120 | 
11,199 } 
42,595 | 
59,394 | 
29 275 
S241 
72,548 | 
13,761 
Lizd 
1 us } 
2,793 
1,144 
9.374 
15,344 
,277 } 
8,220 
45,968 
9,827 
2,145 | 
1s,6.9 
21,328 
2,608 | 
40,796 | 
13,271 
12,009 | 
4,070 | 
3,735 | 
2 2u2 
11,354 | 
11,7380 | 
13,930 
7,097 | 
3,116 
3,531 
3,234 
1,614 
3,571 
25,225 
4,615 
osu | 
6,452 
16,907 
20,817 
19,600 


3,860| 3,683 | 


| 


£ } 
5,460 | 
9,470 | 
9,476 | 
17,415 | 
8,278 

11,685 , 
18,745 


9,930 | 


$632 
16,374 | 
27,500 } 
9,687 | 
$8,158 
18,693 
5,330 | 
6,820 | 
56,528 
21,892 
36,515 | 
21,567 
11,442 | 
2,595 
4,250 
8,827 
11,604 | 
10,580 | 
lps 
16,380 
11,460 
29,020 | 


43,908 
6,490 
28,628 | 
8,379 | 
73,403 
12,524 | 
1,134 
16,510 


iL. 530 | 

14,548 | 
7,060 | 
3,382 
8,441 
3,291 
1,€15 


3,519 | 


25,017 
4,648 
850 
6,105 
17,266 
20,576 
1y¥, "350 | 


£ 
5,346 
9,246 
9,463 | 
17,175 | 
8,213 
11,459 | 
18, 275 
9.018 
8,587 | 
16,299 } 
27,139 | 
9,295 | 
8,258 | 
18,174 | 
vy 
6,551 | 
55 1620 | 
21 1690 | 
36. 625 | 
21, 750 | 
ll, 173 | 
21489 | 
| 
8,275 | 
li 645 | 
11,004 | 
1,757 | 
16,095 | 
11,275 
27,982 | 


43,024 
60,572 | 
23,429 
7,364 | 
71,850 
13,931 
966 
15,700 
3,259 
1,190 | 
9,049 | 
17,783 | 
5,64u 
8,328 
49,016 
9,587 | 
2,390 
17, oe j 


11,038 
13,892 
6,385 
3,040 
$8,528 
8,25 
1,720 
3,506 
25,323 
4,769 
775 
4,900 
16,859 
21, 1279 | 
19,827 
3,355 


£ 
5,248 
9,298 


18,262 
5,064 
6,272 

64,156 

21,647 

35,216 

21,870 

10,934 
2,407 
4,275 
$,036 

11,679 

10,923 
1,738 

16,211 

11,057 

27,712 

11,282 

43,900 

60,225 

27,613 
7,926 

71,681 

14,414 

946 

13,216 
3,136 
1,146 
9,029 

16,869 
5,175 
8,268 

47,395 
9,519 
2,119 

17,3840 

20,211 
2,584 

$1,957 

13,057 

11,260 
4,568 
3,382 
1,960 

11,095 

11,010 

14,266 
6,644 
3,339 
8,730 
3,285 
1,717 
3,849 

24,237 
4,468 

925 
4,541 

16,921 

20,954 

19,799 
3, a6 


£ 
1 Bank of Westmoreland 
2 Barnsley, Limited . 
3 Bradford, Limited 
4 Bank of Whitehaven, Limited 
5 Bradford Commerc ial, Limited 
6 Burton, Uttoxeter, and Ashbourn 
Union, Limited ... apie 
7 Cumberland Union, Limited .. 
8 County of Gloucester, Limited 
9 Carlisle and Cumberland, Limited 
10 Carlisle City and District, Limited 
11 Derby and Derbyshire, Limited ...' 
12 Halifax Joint Stock, Limited 
13 Huddersfield, Limited.. 
14 Hull, Limited.. 
15 Halifax Commercial, ‘Limited — 
16 Halifax and Hudderstield Union, L. 
17 Knaresborough and Claro, Limited 
BS EID ins sentieabsidcoteccssncamest siinsiaty 
19 Leicestershire, Limited 
20 Lincoln and Lindsey, Limited 
21 Moore&Robinson’s Nottinghmish.,L 
22 Nottingham & Nottinghamshire, L. 
23 North and South Wales, Limited...) 
24 Pares’ Leicestershire, Limited 
25 Shefttield, Limited .. 35,843 
26 Stamford, Spalding, ‘and Boston, - 55,726 
27 Stuckey’s Bristoland Somersetshire 356,976 
28 Shettield and Hallamshire 23,524 
29 Shettield and Rotherham Joint 
Stock, Limited 
30 Swaledale and Wensleydale, Lim. | 
81 Wakefield and Barnsley Union, L... 
82 Whitehaven Joint Stock.. 
33 Wilts and Dorset, Limited .. 
34 West Riding Union, Limited 
85 York Union, Limited 
86 York City and te ada Limited 
87 Yorkshire, Limited . win 122,632 


s sil 


9,563 
| 49,292 


) 20,u54 


60,701 
35,395 


25,610 
19,972 
20,093 
18,534 
37,354 


238,059 
64,511 
51,620 
35,813 
29,477 
63,951 


52,496 
14,604 
| 31,916 
76,162 


71,240 


eR aisdannustinaisind beonciteonacese 


( 82,681 | 


| 144,352 | 


29,383 | 
13,733 | 
44,137 | 


86,060 | 


59,300 | 





54,372 , 


| $4,029 | 


| 94,1195 | 


£ 
12,225 | 10,840 | 


5,765 


24,550 | 


15,120 


j 
} 


‘ 


17,810 


23,206 


34,644 | 


43,353 


25,880 | 


20,133 


8,367 | 


16-95 


29,810 | 


30,965 


11,087 | 
13,607 | 


17,597 
61,120 
38,978 
43,478 
15,402 


x 
10,725 
5,812 
24,734 
15,565 
16,613 


21,903 


35,553 | 
43,585 | 


25,040 
19,813 


8,811 | 


17,039 
30,338 
29,477 
10,731 


12,943 | 


17,527 


i 52,795 


24,800 | 


60,800 


80,129 | 
20,931 | 
38,405 > 
| 175,230 | 


| 12,830 | 


36,338 
46,303 


15,437 , 


25,210 


5191s , 
30,625 | 
21,031 | 


3¥,165 
175,655 


20,843 
41,135 
12,383 


24,785 | 
57,908 


18,523 


83 | 71,470 


94,161 
108,994 


96,233 
109,829 


£ 


ar 


10,739 
! 5,778 
| 24,033 | 
| 15,512 | 
16,355 | 


20,821 | 
33,194 | 
42,931 | 
25,509 | 
20,044 
9,903 | 
17,736 
30,361 | 
28,146 | 
11,534 
12,7 739 | 
17,665 | 
54,006 | 
| 36,060 | 
46,549 
14,471 
25,540 
51,655 
80,200 | 
20,005 | 
30,134 | 
173,264 
12,359 


20,625 
42,035 | 
12,715 | 
24,009 
| 66,450 
| 18,634 
68,222 
93,763 | 


' 


£ 
11,157 
5,368 
24,768 
15,334 
16,348 


20,125 
34,258 
42,935 


26,035 
19,651 

9,648 
17,969 
39,257 
27,347 

9,980 
12,764 
17,886 
55,102 
36,045 
41,149 
14,145 
25,350 
51,641 
30,217 
20,402 
38,715 


| 171,074 


12,210 


| 109,506 110,606 


[7015 769 | 305,932 7806, pio, 1,292,439, 11,231,386 


The eubjoined return shows the average note circulation of the 


Scotch banks of issue during the four weeks ended April 25, 1891 :— 


BANK. 


—Sc0ren Bae 


1 Bank of Scotland, Edinburgh 

2 Royal Bank of Scotland, Edinburgh .... 

8 British Linen Company, Fdinburgh 

4 Commercial Bank of Scotland, Lim., Edinb’gh, | 
5 National Bank of Scotland, Lim., Edinburgh, 
6 Union Bank of Scotland, Limited, Edinburgh 
7 Aberdeen Twn. & Cnty. Bnkg. Co. — »Aberdeen 

8 North of Scotland Banking Co., Lim. » Aberdeen | 

) Clydesdale Banking Company, Lim. , Glasgow | 
10 Caledonian Banking Company, Lim., Inverness 


Total . 


The aie return shows the average note circ 
lhish banks of issue during the four weeks ended Mar. 


| Authorisd 


Issue, 


345,418 | 
216,451 | 
435,024 | 


$s 
’ | Average 
Average — 
Circula- | 
tion. Coin rte. 


| 


374,880 | 


| 297,024 
454,346 
70,133 
154,319 
274,321 
53,434 


IRISH BANKS. _ 


BANK. 


1 Bank of Ireland 
2 Provincial Bank of Ireland 
3 Belfast Banking Company...... 
‘ Northern Banking Company 
5 Ulster Banking Company “ 
6 National Bank .....cccecesser sence avabotehe@hng 


aeons 


eb een eee eeeseeeeeres 


--+| 2,676,850 [i 6,072,511 


952,309 | 
Sil, 4x0 | 
723,069 
$14,883 
682,121 
808,221 
225,888 
330,442 | 
606,342 
103,756 


| Authorisd | | Average 


Issue. 


FOREIGN AND AMERICAN RAILWAYS. 


| Circula- 
tion. 


——— ——— 


£ 

2,534,150 
795,342 
557,606 | 
642,275 | 
764,654 

1,373,588 


67,24 


ulation of the 
28, 1391 :— 


pp 


Recei pts. 


Week | 
Kading 


Nu "| Total Receipts. | 
ame, j —— oe eeerenyaraeenpel 
1800. | L801. | 1890. | 


&£ & £ Forgiax.—Con Bins 
65,208 1 293,426 1 283,211) Kast tine.. Feb, 22. 683 
68,600 1231,400 93,40) East of France .. j als .  |Uhic, Mil. & 3. P..| 
68,776 1 488,300 1 343,:74) La Guaira & Car. pon 3,048 3,707! 117,145) 114,358/Clua. Southern ...| 
4,671 16v7,734 1 754,000) Meridnal, Italy*.. Ap! 118,232 116,346 1 231,687 1230,1 5! Denver & Kio Gra 
01,770 1911,408 1 669,875) Mexican Main L. 16,400, 15,20). 600 234,90u/E. ‘Tenn V. & G. 

an 140,691. 114,644) Nitrate Railways Api { $4,787; 47,180 114,204 237,093) [Ilinois Conemal .- Keb. 
Bouth Indian « .. "Stor ease) 1ust48e\ Ottoman, 3,038 4764! 6,161! WY Outarioc a wed 


Receipts. | Total 


1891. | 1800. | ! 


| Total Receipts. 


“1891. 1600, 


| Week 
Pees ie 


1891. | ene 


~ Gono ee 
meshen.| B SKC. 1. May 9) 7¢,542' 
Canadian Pacitic | 400 


Gd. Tk.of Canada| 
Gt. Indian Penin. 


AMERICAN. 
os (ale 


Gt. Southern Apl. 6,814 112,110) 


Si 
3,182 88,008 rane 


18! 6,819. 
Is. 92,425) 
24) la, duu 
18) 23,380) 
1i\ 25,060 
(234,259, 2ad,vs 
1 07,709 
1s) 10,551, 
as) 3 34,175, 


is San 


at} 36} ak ; 
ip! 45,403, a3 


SR A 6 nek Rech ine map me Aten ncat in wie Ae 


ay 


Forsies. ++ Mae. 9 } el me oT ran i 480, 270,196 4357 61), Shere) N.Y. eee 
} tr.*.| 0, 37,7 4) Norfo 
Ba. Ayr. Gt.sthn. May 2s 14,008 thy Paris & Orleans... Mar. ze! 137,620) 420,875 2 008,496 4 072, 484 North Pacttic ....| 
SS ienntel o Fea at eng $55 . ieee 


* 2x3,174) Smyn. & Cassaba.'Apl, = — 1,228) hers aoe ee eee Feb. 
, . D ania ... 
Boral Video Sl oes! tees 287,80. South Austrian®, ' “ee 


78,356) 74,726 933, 2u2'1004,832' 3, Louis & San ¥. | Api. 
| 61,220) Fain ta ae Wabash .......... 


‘ 


4,843. 726) rance* 
.. Aug. 13 , Matas) . oy tee at ieee 


ou | 


e Yearly trom Jet January 





May 16, 1891.] 
NEW SOUTH WALES. 


CONVERSION of £5 per Cent. DEBENTURES, 
Redeemable 1st July, 1891, and Ist January, 1892, 
into £3 10s per Cent, INSCRIBED STOCK. 


THE GOVERNOR AND COMPANY of the BANK 
OF ENGLAND give notice, that on behalf of the New 
South Wales Government, they are authorised, under 
the visions of the New South Wales Inscribed 
Stock Act of 1883 (46 Vict. No. 12) and the Loan Act 
of 1890 (54 Vict. No. 33), to invite holders of the £5 
per Cent, Debentures, issued under Acts 19 Vict. Nos. 
$8 40; 22 Vict. Nos. 5, 22 and 26; and 24 Vict. Nos. 
24 and 26; to the amount of £200,500, redeewable en 
the Ist day of July, 1891 ; and a'so of the £5 per Cent. 
Debentures, issued under Act 25, Vict. No. 19, to the 
amount of £1,782.300, redeemsb'e on the Ist day of 
January, 1892, to bring in their Debentures for Con- 
version on the understated terms into New South 
Wales Government £3 10s per Cent. Inscribed Stock, 




























toe 


passu with the existing Stock already inscribed in the 
books of the Bank cf England. 
DEBENTURES FOR £200,500, DUB IsT JuLy, 1891. 
Holders to surrender their Debenture on or before 
Ist June next, retaining the Coupon due Ist July, 
1891 (which will be paid us usual at the London and 
Westminster Bank), and to receive Scrip for £100 of 
34 per Cent. Stock foreach £100 in Debentures, The 
Scrip will be inscribable on or after the 5th August 
(the firet day on which the existing Stock will be ex- 
Dividend). A Coupon for two months’ Iuterest on 
the Stock at 3} per cent. per aunum (from Ist July to 
‘ 3ist August), payable lst September, will be attachea 
4 to the Scrip. 
DEBENTURES FOR £1,782 300, puB 1st JANUARY, 
1892 


Holders to surrender their Dekentures on or before 


January, 1892; but retaining the Coupon due let 
July next (which will be paid as usual at the London 
and Wesimister Bank), and to receive Scrip for £100 
of 3} per Cent. Stock for each £100 in Debentures. 
The Scrip will be inscribable on or atter 5th August. 
A Coupon for interest at 5 per Cent. per annum from 
Ist July to 3ist August, and at 14 per Cent. per 
annum from ist September to 81st December, payable 


a ae ae ae ee ae a a ae S__li( lem. 


accrued upon the Stock, equivalent to 5 per Cent. 
od annum up to the due date of the Debenture), will 
attached to the Scrip. 

Debentures surrendered for conversion must be 
deposited at the Chief Cashier's Office, Bank of 
England, where the necessary forms may be obtained, 
and must be left three clear days for exam nation. 

By the Act 40 and 41 Vict. cap. 69, the Revenues of 


Ss! cococoeoe ree SC 


and the Commissioners of Her Majesty’s Treasury will 
not be directly or indirectly liable or responsible for 
the payment of the Stock or the Dividends thereon, 
or for any matter relating thereto. 

Bank of England, 19th March, 1891. 


ALLEN'S PORTMANTEAUS 


SS 
. @ 


-e\| 
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; 37, WEST STRAND, LONDON. 
. CONTINENTAL PORTMANTEAUS 
2 Extra Light 


DRESS 
BASKETS, 
DRESSING 
BAGS. 


FITTED SUIT 
CASES. 





| Fhs| Sees 


Catalogues Post Free. 


PUNVILLE’s 
Prot: 





OLD IRISH 


in preference to French Brandy. They 
2 the largest stock of Whisky in the World. 

warded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
Domes exportation. Quotations on application to 
lori VRLE and tae (Limited), Royal Irish Distil- 

,9 1a9t their London 4B 'o 

buildings, Strand, WAC, eet” 


) 8) SSsese | =s| 


The Investor's Manual is published 
RECO = in existence of the dealin 
has, in consequence, attain 
vertisements appealing to the mon 
The Manual vit be found especi 


Bins peotaity to the announcements 
“Advertiser can 


1918 (March and September), which will rank pari | 


Ist June next, together with the Coupon due Ist | 


lst January, 1592 (teing, together with the Interest | 


the Colony of New South Wales alone will be liable | 
in respect of the Stock and the Dividends thereon, | 
and the Consolidated Fund of the United Kingdom | 


WHISKY is recommended by the Medics! | 


Debentures of every kind, Prospectuses of Limited Liabili 
rdly be over-estimated, as its circu 


THE ECONOMIST. 


Iusurance. 


ACCIDENTS 
AT ALL TIMES—IN ALL PLACES, 


INSURED AGAINST BY THE 


Railway Passengers’ Assurance 
Company. 
Established 1849. Capital £1,000,000. 
@ Cornhill, London. 


W. D. MAsSY » : 
A. VIAN, ’ t Secretaries. 





| am STANDARD 





| LIFE ASSURANCE 


Estp. 18265. 





| rama 


PRESENT POSITION. 
I cs onsducaracagettssvapesessseitn 1,000,000 
Claims Paid ........ ............. 13,000,000 


| 83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST,S W. 


‘YORKSHIRE FIRE AND LIFE. 


INSURANCE CO.—Established 1824. 
Hap Orrics—St Helen's square, York. 
Lonpon Orrica—No. 82 Old Broad street, E.O. 


CII ccsterscsecseses sesseeree £500,000, 
Accumulated ive 924,546, 
| Annual Income............ 175,254, 


J. A. CUNNINGHAME, 
Secretary and General Manager. 





([MPERIAL FIRE INSURANCE 


COMPANY. Established 1808. 
1 Old Broad street, E.C., and 22 Pall Mali, 9. W. 


Subscribed Capital, £1,200,000; Paid-up, £800,000. | 


Total Invested Funds over £1,600,000. 
E. COZENS SMITH, General Manager. 





PRUDENTIAL ASSURANCE) 


COMPANY (Limited), 
HOLBOKN BARS, LONDON, E.O. 


Founpap 1848. 


INVESTED FUNDS _ .......0..0:+. £12,000,000 





| LON DON LIFE ASSOCIATION. 
81 King Williatn street, E.O. 
| Asssurance Fund over £4,000,000, 
Claims paid over £9,000,000. 
Cash Bonuses paid in reduction of premiums, over 
| £8,900,000. 
Gross Income £600,000. 








| BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL-COMFORTING. 


COCOA 


| 

| BREAKFAST OR SUPPER. 
} 
; 


(OMPANY. | 
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MASON AND BARRY 
- : (Limited). 


m 
SAN DOMINGOS MINE, PORTUGAL. 
DIVIDEND. 

Notice is hereby yiven, that a FINAL DIVIDEND 
for the Year ending 31st December, 1890, at the rate of 
Three Shillings per Share, free et Income-tax, was de- 
clared at the Annual General Meeting held this day, 
the same being Pavable on and after Thursday, the 
2let inst , at the Offices of the Company, 87 Cannon 
street, London, E.C. 

The holders of ‘“‘Share Warrants to Bearer " must 
leave coupons (Series No. 34) for examination four 
dsys previous to payment, between the hours of 
Eleven and Two, onthy day exceptSaturday. Coupons 
| may be presented after to-day, and must be listed on 
| the Company's printed Form, obtainable at the Com- 

pany’s Uffice.-—By order, 
JOHN G. BARRY, F.C.A., Secretary. 
Offices of the Company, 87 Cannon street, London, 
E.C., May 11, 1891. 








Rust AND AGENCY COMPANY 


OF AUSTRALASIA (Limited). 


NOTICE OF DIVIDEND. 
At the Thirtieth Annual General ‘Meeting of the 
| Proprietora, held this day at the Terminus Hotel, 
Cannon street, in the Citv of London, Frederick 
Green, Esq., in tha chair, it was moved, seconded, 
and unsnimously Resolved :— 
“That a Dividend, free of income-tax, for the 
half-year ended 3ist December, 1890, at the rate 
of 20 per cent, per annum, be now declared, 
together witha Bonus, free of income-tax, of 2 
per cent., making, with the interim dividend pai 
in November last, a total distribution for the year 
1390 of 22) per cent, on the capital called.” 
kK, N. SENIOR, Secretary. 
147 Cannon street, London, E.C., 
May 14, 1891. 











ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants, 


_BEAND and 00.’8 A 1 SAUCE, 


SOUPS, PRESERVED PROVISIONS, 
and tf 


enn a eee 


POTTED MEATS, 





ESSENCE of BEEF, BEEF TEA. 


| a 


TURTLE SOUP, and JELLY, and 


| 


SPECIALITIES for INVALIDS, 
CAUTION BEWARE OF IMITATIONS 
| i S0LB ADDRESS :— 
'1l LITTLE STANHOPE STREET, 
MAYFAIR, W 








310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, rene and Italiar, 25,000 English — 


40,000 Dutch = 310,200 words in al 
phrases. Quantity and Quotation Tables, &c. 


WarTe.aw’s TauweraPa Crpuar Orricn, 24 


Also 22,500 English words 


street B.C. Srorrswoops & Oo., 64 Gracechuroh 


etreet, E.C ; Patwxr & Hows, Manchester; JaMxs Macixuoss & Sons, Glasgow. 














at the end of every month, and is by far 


of Benking, lneurence an 
is 














THE INVESTORS MONTHLY MANUAL. 


Frice One Shilling; Post Free, 1s 144d. June and December numbers, 1s 6d each; Post 
Free, 1s 9d, Annual Subscription for the United Kingdom, Post Free, 14s 9d, 


TO ADVERTISERS. | 
os iad desneiptien of Stocks and Shares, e, 4a! 
Ki in every description 0 an : 

sea tae Ee titces in an UNBIVALLED POSITION as a medium for 

vee ble fanaa ising the sales of Estates and other High-class 
e sales 

> of: Limited bility Com ies and Investments of all descriptions; and for 

other Companies. Its importance to the General: 

necessarily confined to the wealthier classes. 


OFFICE—340 STRAND. . | | 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000, 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. - 


Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT RITIES, and 
arrangements made for their custody if desired. 

Lowpow Bangers: The City Bank Cinta, 


THE COLONIAL BANK OP 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subecribed Capital, £1,000,000 ; ware 400,000 
Reserve Fund .... 

Reserve Liability of Shareholders .. . £1, 600, ,000 
HEAD OFFICE—DUNEDIN. 
Lonvon Boarp or Directors. 

A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 

Hon. KR. Oliver, M. L.C:; Geo. Cowie, Esy., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposite received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Ranking Business transacted on favourableterms 
—to be ascertained on application. 

No. 92 Cannon street, cadens E.O. 


[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THR QUERNSLAND GOVERNMENT. 


Subecribed Ca: ital, £1,600,000 ; Paid-up Capital, 
£800, ; Reserve Fund, £485, 485,000. 


Heap Ornes senevennsons +++eeeee BRISBANE 
Lonpon DIRRcrors. 

OC. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes, Esq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BANKING conducted with Queensland and all 
Australian Colonies. 

Deposits received on terms which may be ascer- 
— on application. 

No. 29 Lombard street, E.C. 


THE NATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 

Huap Orrics: PIETERMARITZBURG, NATAL. 

LONDON OFFICE: 

156 & 157 LEADENHALL rage E.O, 
AUTHORISED CAPITAL . £2,000,000 
SUBSCRIBED CAPITAL 878,110 
Paip-up CaPivaL ,. 284,237 

’ 





Reserve Funp....... 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Kaq., of Mesers G. D. Peters and Co, 
John Paddon, Esq., of Messrs. Hill and Paddon. 
Lonpon ManaGER—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTs issued on ali the 
Branches of the Bank in NATAL, the TRANSVAAL, 
and the UAPE COLONY. Bills negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained or na at the London Office), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP. 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


2 KONG AND SHANGHAI 


BANKING CORPORATION. 
apital, $10,000,000. Paid-up, $9,296,677 07. 
be nce in a of Pek $0 D059 i 322 93. 


Reserve  tiabiltte ot Pro roprieiory 10 ,000,000. 
Court or Dirzcrors me Frics ix Hone 
ona. 

Loxpon CoMMITTER. 

Albert Deacon, he Messrs E. and A. Deacon). 
E. F. Duncanson. (of Messrs T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Ee, 5 Kensington court, London, W. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received tor t Acod periods at the under- 
rates of interest 
8 months, 34 per or ceni. per annum 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 yeasty at 80 r annum. 
Interest payable — June and S8ist 


THOMAS) JACKSON and ) Managers in 
EWEN CAMERON, London. 
31 Lombard street, E.C., London. 


[HE BANK OF AUSTRALASIA 
* by Royal Charter, arter, 1885), 
Paid-up Capital "OO ©9008 008 00 bee eee eee sa 1/600,000 


SS ees Hee OOs oes Stet ees eee 


Reserve Liability of 
under the ae 1,600,000 
aicaen-oee of the B Bank ene 
Aisetfalin and 8 wn tocland. 


BILLS negotiated or sent for 0 Ce 


DEPOSITS received in London at invereat for fixed 


oy ee wp RIDEAUX SELBY, Seorlanee? 


“| terms which ma 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, | 


LIMITED. 2 
Incorporated by Royal Charter and Act of Parliament. fe 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprvsvres. 


Paid up, £1,000,000. Reserve Fund, creme a 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are ome ‘kept agreeably to usual custom. 


Capital, 25,000,000. 


DEPOSITS at Interest are rece 





[THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
satiate Capital—200,000 Shares of £6 
real aces eebabaisieeanbasi ganas Se GUC ealialee £1,000,000 


cor cccenecesocooees evesecccccesesessecosccoscesces = WEE IUO 


Called _ Capital 
Uncalled Capital 977,500 


577,500 
Reserve Fund and Undivided Profits......... 128,400 
Hap Orrics—Melbourne, Victoria. 
Lonpow DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 

Deposite received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted.—89 Lombard street, E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up 5 Capital, £400,000. Reserve Fund, £120,000, 
Reserve Liability of Proprietors, £360,000. 
London Branch, 18 King William street, E.C 
Lonvon Boarp — Dinectors. 
Sir Henry Barkly, K.C.B., 
Lieut.-Gen. Sir Andrew eaten! G.C.M.G., &o, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3% per annum; 1 year,4 % per annum ; 

2 to 5 years, 44 % per annum. 

Interest paid half- a a date of de ae. 

N G, BUTT, Manager. 


BANK OF ? NEW § ‘SOUTH WALES. 


Established in 1817. 
Lonpon = ~~ ont street. 
Capital Paid-up .. 1,250,000 
Reserve Fund .. 

Letters of Credit and Bilis on ‘demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
= raphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on qe ay 
ID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


— -up Capital .......... 
me ed Labi” ane. ia ray 
ead edideoveovenecoscal? SEED 


LETTERS of CREDIT ond DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank eee deposits for fixed periods, on 
be ascertained on application. 


Letters of Credit may also - —— by Be gate 











to the on yl = the Bank in 
ceaumae & nited Kingdom. 
JAMES CAMPBELL, Secretary. 
38 Lombard street, E. Cc. 


Lo’ DON, PARIS, & AMERICAN 
BANK (Limited). 
Carrrat, £1,000,000. Susscrissp, £500,000. 
Paw-vp, . ResERVE FUND, eee: 
Hsap Orrics—58 Old Broad street, London, E. 
Brancu aT SAN Francisco, CALIFORNIA. 
Aeunts at Naw Yoru, Messrs Lazard a 
AGENTS aT pene Messrs Lazard 


ROBERTSON, Manager. 


[HE eae BANK OF 
AUSTRALIA (Limited). 

Subscribed Capital ................++ «. £3,000,000 
Reserve Fund  .......cccessesesvseseeseee 1,020,000 
Hap Orricn : 

MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received at 3} per cent. for one year, 
and 4} per cent. for 2 to 5 years. 
GEORGE NIVEN, Mennaee, 
No. 1 Bishopegate strect Within, London, E.C. 


ived. 
eee NOTES and LETTERS of CREDIT, available in all parte of the World, are issued tres 


‘VESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS. ANNUITIEs, &o., received for customers 
At the London Office of the Bank every description of Banking Business connected with Scotland fs 










[May 16, 189], | 





JAMES ROBERTSON, Manager in London, 


[THE FREEHOLD INVESTMENT} 


AND BANKING COMPANY OF AUSTRALIA |; 
ThA Melbourne. 
te a: maniee coke -» £1,650,000 

Pp up... - = 
Reserve an. a as 
Loxpox. Ornice—6 Lothbury EG. 
on. Sir am Berry, K.C.M.G, 
Dinrotors { Ten Badcock, Esq 
DEPOSITS received for fixed periods at 4} per cent, |) 
per annum. Interest payable half-yearly. Further 
particulars may be ascertained on application. 


C. GOULDEN MILLER Manager, 





STANDARD BANK OF Ss0UTH 


AFRICA (Limi => 
(Bankers to the Somes of the Cape of one 
oO} 

Hrap Ovrica. ; 

10 Clement's lane, ee street London, E.0, 
Subsoribed Capital... sesseeseesee £4,000,000 
Paid-up Capital .. Salona : 
Reserve Fund .. £57 a 
Thie Bank grants ‘Drafta on the princi towns ‘ 
in the Cape Colony, Natal, and the Sou i P 
Republic, and transacte every description of Banking 

Business onmeeen oo nr nae African Colonies 
and States. Telegraphic remittan 

Ite received for fixed pusieds on terme wh 

may be known on application. 


BANK OF S0UTH 


T HE 
AUSTRALIA, Limited. 
Established 1841. 
Principal BRANCHES—Adelaide, Melbourne & Sydney. 
Capital, £800,000. 


Reserve Fund, £100,000. : 

Reserve Liability, £300,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the inens cape pn a transfers 
Bills negotia and sent for collection 
received for fixed periods. Rates can be ascertained : 


on appli i. 
ae AMES ANDERSON, General Manager. 
31 Lombard street, » K. C. 

























Limited). 
Fstablished 1879. 
Hrap Orricse—113 Cannon 8 
Subscribed Capital £750, 
Paid-up, 8280000. Reserve Fund, £110,000, 
GuwepaL Managzr—JAMES SIMPSON, Port 
i North, Cape Town / 
Brancurs—Aliwall Nor pe Town, 
London, Grahanistows, Kimberley, King 
Town, Port Elizabeth, Queen's Town, Bethlebemy 
Bloemfontein, Fauresmith, Harrismith, Winbam 4 
Durban, Newcastle, Pietermaritzborg, & se 
Johannesburg, Pretoria. ial 
The Bank issues drafts, makes tel Pe ail 
tances, buys and collects bills, and " 
of banking business. 
Dees received on terms which may be 


tained on application. R. G. DAVIS, Secretary 5 


[MPERIAL BANK OF CANAl DA. 
Hap Orrica—Toronw. : 


Branches in Ontario, Manitoba, and N. W. Tess 

Capital (Paid-up), $1,500,000. Reserve rl 
MONEYS RECEIVED for Oredit of 

Office and Branches, and Letters of 


the Bank in 
| se by te rg BARK Limi 
72 


SPECIAL ASTENTICS given he Head ven 10 Canada 

tions, forwarded either direc * 
ite tno Ene rf 

Bank in Toronto, or OF throng KIE. Gonesel 







































FIVE PER CENT. DEPOSITS. 
THE ENGLISH AND AUS - 


LIAN MORTGAGE BANK (Limited 
Authorised Capital 
Subscribed Capital .. 
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GEO. 
Loxvox Orrics—87 Lombard 
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